





































































WKLUG SDUW\ DQGZLWKRXW XVLQJ DQ\ VRXUFHV QRW GRFXPHQWHG'DWD DQG FRQFHSWV GLUHFWO\
GHULYHGIURPRWKHUVRXUFHVDUHXQPLVWDNDEO\GRFXPHQWHG7KHIROORZLQJSHRSOHKHOSHG






























, ZRXOG OLNH WR H[SUHVV P\ VLQFHUH JUDWLWXGH WR P\ VXSHUYLVRU SURI 'U 0D[ :HOFK
*XHUUD IRU IDFLOLWDWLQJP\ UHVHDUFK MRXUQH\ ZLWK KLV ZLGH NQRZOHGJH DQG H[SHULHQFH
ZKRVH XQPLVWDNDEOH DGYLFHV JXLGHG PH WKURXJKRXW P\ ZRUN 7KDQN <RX IRU
XQGHUVWDQGLQJDQGDOORZLQJPH WRZRUNDWP\RZQSDFHGLVWUHVVHG IURPP\RWKHU OLIH
HQJDJHPHQWV
, RZH P\ WKDQNIXOQHVV WR P\ FROOHJHV DW WKH 8QLYHUVLW\ RI 3ULVKWLQD HVSHFLDOO\ GHDQ
SURI'U 1DVHU .DEDVKL IRU WKH HQFRXUDJHPHQW DQG SURIHVVLRQDO KHOS 7RPDQ\ RWKHU
IULHQGVDQGSUHYLRXVFROOHJHVZKRSURYLGHGPHZLWKDORWRILQIRUPDWLRQDQGGRFXPHQWV
UHODWHGWRP\UHVHDUFKWRPDQ\QHZIULHQGVPDGHGXHWRWKLVUHVHDUFKZKRVHJRRGZLOOWR
KHOS IXOILOOHG P\ VWXG\ ZLWK D ORW RI YDOXDEOH GDWD 7KLV VWXG\ ZRXOG QRW KDYH EHHQ
FRPSOHWHGZLWKRXWDOOWKHSHRSOHZKRYROXQWHHUHGIRUWKHTXHVWLRQQDLUHDQGJDYHPXFKRI
KDQGIXO LQIRUPDWLRQ 7KH ILQDQFLDO VXSSRUW RI WKH 8QLYHUVLW\ RI 3ULVKWLQD DV ZHOO DV
0DGHOHLQH$OEULJKW6FKRODUVKLS)XQGLVJUDWHIXOO\DFNQRZOHGJHG
)RUHPRVW,RZHP\GHHSHVWDSSUHFLDWLRQWRP\SDUHQWVSURI'U7HILN%DVKDDQGSURI'U
6DELOH%DVKD LWZDVQRWVRKDUG WRZDON WKURXJK WKLV MRXUQH\ZKHQJXLGHGE\ERWKRI
\RXZKRKDYHJRQHWKURXJKWKHVDPHSDWKRIWKHDGYDQFHPHQWEHIRUH7KDQN<RXIRUWKH
HQFRXUDJHPHQW DQG WKH HQGHDYRUV WKDW \RX KDYH SDVVHGZKHQ UDLVLQJ DQG WHDFKLQJPH
DERXWOLIH/XFN\WKDW,DPGXULQJWKHWLPH,ZDVGRLQJP\3K',EHFDPHSDUWRIDQHZ
IDPLO\RIJUHDWYDOXHV'U+DVDQDQG0\YHGHWH-DNXSLZKRVHXQFRQGLWLRQDOVXSSRUWDQG
DGYLFH KHOSHGPH HQRUPRXVO\ RQP\ZRUN7KDQN<RX IRU HYHU\WKLQJ , RZH D ORW WR






$QG ILQDOO\ WR P\ EHWWHU KDOI $ULDQLW IRU KLV SDWLHQFH VLQFHUH FULWLTXHV DQG








 7KH%DFNJURXQGRIWKH6WXG\      
 7KH,QLWLDO,QWHUHVWDQGWKH$LPRIWKH7RSLF   
 5HVHDUFK4XHVWLRQV       
 2XWOLQHRIWKH6WXG\        
 7KH6HWWLQJRIWKH7RSLF       
 ,QWHUQDWLRQDO2UJDQL]DWLRQV      
  ,QWHUQDWLRQDO*RYHUQPHQWDO2UJDQL]DWLRQV   
,QWHUQDWLRQDO1RQ*RYHUQPHQWDO2UJDQL]DWLRQV  
.RVRYD         
.RVRYDKLVWRU\     
.RVRYDWRGD\       










































































































































































LV WR EH YHU\ KDUG WR LQYHVWLJDWH SULPDULO\ IRU WKH FRPELQDWLRQ RI VRFLRFXOWXUDO
SKHQRPHQD ZDU DQG SROLWLFDO LQVWDELOLW\ KDYLQJ GLIILFXOWLHV RI FRQGXFWLQJ VROLG
HPSLULFDO DQDO\VLV REWDLQLQJ UHOLDEOH GDWD DQG GHDOLQJ ZLWK ZDUWRUQ FRPPXQLWLHV 
7KHPXOWLIDFHWHGSURFHVVRI WKHUHFRQVWUXFWLRQ LVRXJKW WR WRXFKD ORWRIFRXQWULHVYLWDO
VHJPHQWV ZKHUHDV HDFK RI WKHP UHTXLUHV GLIIHUHQW DSSURDFK FRRUGLQDWLRQ ZLWK RQH
DQRWKHUDQGXQLILFDWLRQLQWKHLUFRPPRQDLP
7KHHPHUJHQF\RI WKHDVVLVWDQFHSURJUDPVDUHQRWHTXDO VDPHDVZLWK WKHSULRULW\DQG
ZHLJKWZKHQFRPSDUHGZLWKHDFKRWKHUWKHUHIRUHRFFDVLRQDOO\WKHUHDUHSURJUDPVIRUWKH
VXFFHVVRIZKLFKWKHRWKHUOHVVLPSRUWDQWDFWLRQVDUHYLRODWHGRUQHJOHFWHG
7KHFDVH LVZLWK WKH ,QWHUQDWLRQDO&RPPXQLW\SUHVHQFH  WKHVHWXSZKLFKDVLGHIURP
WKHLUPLVVLRQ DQG SURMHFWV LW LV FRQVLGHUHG WR SOD\ D YHU\ LPSRUWDQW UROH RQ WKH XUEDQ







ODVWLQJDWDERXW\HDUVDQGPRUHFRQVHTXHQWO\ WKH ,QWHUQDWLRQDO&RPPXQLW\IRU WKDW
WLPHEHLQJ WHQGV WREH UHFRJQL]HGDV WHPSRUDU\FLWL]HQVRI WKHFLW\DQG LW LV LQHYLWDEO\
WKDWWKH\ZLOOEHKDYLQJDQLPSDFWRQWKHXUEDQGHYHORSPHQWRIWKHFLW\LQWKDWEDVLVLWLV








FRQVLGHUHG WREH VLJQLILFDQW WKDW WKH ,QWHUQDWLRQDO&RPPXQLW\(VWDEOLVKPHQW6HW8SEH
LQFOXGHGLQWRWKH,QWHUQDWLRQDO2UJDQL]DWLRQVPLVVLRQDQGDVVLVWLQWKHRYHUDOOPLVVLRQRI
WKHUHFRQVWUXFWLRQ
7KH WUHDWHG VHJPHQW KDV QRW EHHQ UHVHDUFKHG EHIRUH PD\EH GXH WR WKH IDFW WKDW WKH
PDQGDWHDQGWKHSHUIRUPDQFHRIWKH,QWHUQDWLRQDO2UJDQL]DWLRQVLVVWLOORQWKHIRFXVRIWKH
DFDGHPLF DQG RWKHU UHVHDUFK DJHQFLHV JLYHQ WKDW GHVSLWH WKH SODQQLQJ DQG RQJRLQJ
H[SHULHQFHVWKDWWKH,QWHUQDWLRQDO&RPPXQLW\LVJHWWLQJIURPWKHSRVWFRQIOLFWVLWXDWLRQV






DQ XUEDQ GHYHORSPHQW WKHUHIRUH E\ SURYLGLQJ D QHZ DGGLWLRQDO DSSURDFK RI WKH ,&
DVVLVWDQFHZKLFKLVWUHDWHGKROLVWLFDOO\LQDOOLWVFRPSRQHQWVIRUWKHLPSURYHPHQWRIWKH











DOO´ WKDW FDQ VXSSRUW DQGPDLQWDLQ SHDFH KRZHYHU FRQIOLFWDIIHFWHG VRFLHWLHV GR VKDUH
FRPPRQ FRQFHUQV WKDW SHDFH SURFHVVHV VHHN WR GHDO ZLWK HVSHFLDOO\ ZKHQ WDNLQJ LQWR
FRQVLGHUDWLRQWKH,QWHUQDWLRQDO&RPPXQLW\LQYROYHPHQW+DYLQJWKHFDVHRI3ULVKWLQDDV
D JXLGLQJPRWLYH IRU WKH UHVHDUFK DQGZKLOH SXWWLQJ WKH HIIHFW RI WKH ,& SUHVHQFH LQWR
ZLGHU IUDPHZRUN RI WKH UHFRQVWUXFWLRQ SURFHVV WKH FRUH RI WKLV UHVHDUFK LV EDVHG RQ D
*URXQGHG7KHRU\VWUDWHJ\RI0L[HG0HWKRGV,QTXLU\E\PL[LQJWKHTXDOLWDWLYHDQGWKH
TXDQWLWDWLYH PHDQV RI LQTXLU\ DQG PDNLQJ LW SRVVLEOH WR DQDO\]H LW LQWR D TXDOLWDWLYH
PDQQHU E\ IROORZLQJ WKH UHVHDUFK GHVLJQ RI*URXQGHG7KHRU\ WKH UDWLRQDOH EHKLQG LWV
DSSOLFDWLRQ LV WKH DELOLW\ WR JHQHUDWH D WKHRU\ ZKLFK LV JURXQGHG LQ WKH GDWD DQDO\]H
3UHVHQWHG UHVHDUFK DQG GDWD DUH RIIHUHG VR LW FDQ VXSSRUW WKH LQLWLDO FODLP WKDW SRVW
FRQIOLFWXUEDQGHYHORSPHQWLVDIIHFWHGE\WKH,QWHUQDWLRQDO&RPPXQLW\SUHVHQFHDQGWKDW
WKH UHFRQVWUXFWLRQ SURFHVV VKRXOG EH WUHDWHG DV D SURDFWLYH DQG PXOWLGLVFLSOLQDU\







7KH ,QWHUQDWLRQDO %DXKDXV .ROOHJ IRFXVHG RQ WKH WUDQVIRUPDWLRQ RI FLWLHV LQ VR FDOOHG
FULVLVUHJLRQ7KH81QRWRQO\PDNHVDQLPSRUWDQWFRQWULEXWLRQWRWKHUHJXODWLRQRIWKH
GLVSXWHVEXWDOVRWRWKHUHVWLWXWLRQRISROLWLFDOVRFLDODQGFXOWXUDOLQVWLWXWLRQV,QGRLQJ
VR RIWHQ LQ FROODERUDWLRQ ZLWK LQWHUQDWLRQDO DLG RUJDQL]DWLRQV XUEDQ VWUXFWXUHV DUH
GHYHORSHG ZKLFK ZKLOH DW ILUVW WHPSRUDU\ KDYH D PDMRU LQIOXHQFH RQ WKH IXUWKHU
GHYHORSPHQW RI WKHVH ORFDWLRQV *OREDOO\ DFWLYH RUJDQL]DWLRQV WKHUHE\ LQLWLDWH XUEDQ











WUDQVIRUPDWLRQV LQ GLYHUVH UHJLRQV RI WKH ZRUOG ZKLFK DSSDUHQWO\ IROORZ WKH VDPH
SDWWHUQ









VWLOO LQ FRQIOLFW DQGZDV IXOO RI LQWHUQDWLRQDOSHDFHNHHSHUV DQG³GRJRRGHUV´7KH LGHD
ZDV WR FRPSDUH WKHVH WZR FLWLHV RI WKH VDPH VLWXDWLRQ EXW RQ GLIIHUHQW GHYHORSPHQW






VHULRXVVFLHQWLILF EDVHG UHVHDUFK XQGHUWDNHQ IURP WKH ORFDOV DERXW WKH VLWXDWLRQ %HLQJ
SDUWRISRVWFRQIOLFWVRFLHW\DQGKDYLQJWKHRSSRUWXQLW\RIWDFNOLQJWKLVLVVXHJDYHPHWKH
VWLPXOXVDQGWKHFXULRVLW\RIGRLQJDPRUHLQGHSWKUHVHDUFK7KHRQH\HDUSURJUDPZDV
QRW HQRXJK IRU WKLV NLQG RI LQYHVWLJDWLRQ DQG VLQFH , ZDV PRUH LQWHUHVWHG RQ VKRZLQJ
FRQFUHWHUHVXOWVIURPP\FRXQWU\,GHFLGHGWRGHGLFDWHPRUH\HDUVRIZRUNDQGDQDO\]H
WRWKHXQGHUWDNLQJVLQWKHFDSLWDOFLW\RI.RVRYD3ULVKWLQD
7KH SRVW FRQIOLFW GHYHORSPHQW LQ DFDGHPLD DQG RWKHU DJHQFLHV LV WUHDWHG LQ DOO RI LWV
VSHFWUXPVEXWSULPDULO\WDNLQJLQWRFRQVLGHUDWLRQIRUWKHPRVWSDUWWKHUROHRIWKH,2¶V
,QWHUQDWLRQDO 2UJDQL]DWLRQ¶V LQWHUYHQWLRQWKH KHOS RQ KRZ DQG ZKHQ WKH DLG LV








GHOLYHUHGZKDW DUH WKHLU SURJUDPV WKH LQWHURUJDQL]DWLRQV FRRSHUDWLRQFRPPXQLFDWLRQ
GRQDWRUV SDUWQHUV SURMHFWV DQG PDQ\ PRUH DFWLRQV ZKLFK DUH VXSSRVHG WR KHOS WKH
UHEXLOGLQJRIWKHVWDWH
5HFRYHU\UHTXLUHVVSHHGQHHGWREDODQFHVSHHGDQGDFFRXQWDELOLW\7KHGHVLJQDQGWKH
LPSOHPHQWDWLRQ RI WKH ULJKW LQVWUXPHQWV DV WKH SULPDU\ UHDVRQ RI WKH LQWHUQDWLRQDO
FRPPXQLW\EHLQJLQDSODFHOLNH.RVRYDLVWRKHOSWKHSRSXODWLRQLQQHHGRQUHEXLOGLQJ
WKHLU OLYHV DQGKRSHV ,Q WKH LQWHUYHQWLRQSKDVHPRUHRU OHVV HYHU\WKLQJ LV SODQQHGDQG
HYHU\LQVWLWXWLRQRURUJDQL]DWLRQHQWHUVZLWKDQDLPZLWKDSUHFLVHSURJUDPRIKRZWKH\
ZLOOKHOSWKHFRXQWU\ ,W LVYHU\HYLGHQW WKDW WKHFRRUGLQDWLRQEHWZHHQWKHRUJDQL]DWLRQV
XVXDOO\GRHVQRWH[LVWWKDWLVWKHRQO\H[SODQDWLRQIRUWKHRYHUODSSLQJRISURJUDPPHVEXW
LWLVFHUWDLQWKDWHDFKRIWKHPRQLWVRZQVFKHPHRIZRUNKDVLWVSURJUDPRIKRZWKH\ZLOO
SHUIRUP $Q ,*2 LV DQ LQVWLWXWLRQ ZLWK D ZHOO GHILQHG PLVVLRQ DQG GHFLVLRQ PDNLQJ
ERGLHVWKHPHPEHUVRIZKLFKDUHIRUPDOUHSUHVHQWDWLYHVRIVWDWHPHPEHUVZKLOHRQWKH
RWKHU KDQG WKH QRQJRYHUQPHQWDO LQVWLWXWLRQV FDQ QRW JHW GRQDWLRQV LI WKH\ GR QRW KDYH
ZHOOHVWDEOLVKHGDQGFRQYLQFLQJSURJUDP




LWV FDXVH DQG WKH SRVVLELOLW\ RI H[WUDFWLQJ DV PXFK JRRG DV LW LV SRVVLEOH IURP WKHLU
SUHVHQFHRQSRVWFULVLVFRXQWU\
2QH RI WKH VHJPHQWV ZKLFK , LGHQWLILHG GXULQJ P\ MRXUQH\ RI WKH UHVHDUFK ZDV WKDW
,QWHUQDWLRQDOKHOS LVQRWGHOLYHUHGH[FOXVLYHO\ WKURXJK WKHLUPDQGDWHDQGSURMHFWV WKHLU
HQGPHDQJRDORIVXVWDLQDELOLW\FDQEHXSJUDGHGRUVXSSRUWHGE\DJUHDWGHDO WKURXJK
WKHLUSK\VLFDOHVWDEOLVKPHQW7KHLQVWLWXWLRQDOSROLWLFVGRHVQRWVHWVRHYLGHQWUHVWULFWLRQV
RQ WKHLU HPSOR\HH RI ZKHUH WR HDW DFFRPPRGDWH RU GR UHFUHDWLRQ LW FDQ DGYLFH DQG
QRWLI\DERXWWKHSRWHQWLDOGLVDGYDQWDJHVDGYDQWDJHVRIFHUWDLQRSWLRQEXWWKHFKRLFHLVRQ
WKH VWDII LWVHOI ,QWHUQDWLRQDOV EHKDYLRU DW WKLV SRLQW LV UHOHDVHG IURP WKH LQVWLWXWLRQDO










VHJPHQW ZDV LQYHVWLJDWHG LQ DLP WR ILQG EHWWHU VROXWLRQ DQG YHULI\ WKH ZHLJKW RI WKH
LPSRUWDQFHLWFDQKDYHRQWKHRYHUDOODVVLVWDQFHRIWKHLQWHUQDWLRQDORUJDQL]DWLRQV7KLVLV
WKH RQO\ VHJPHQW ZKLFK LV QRW GHVLJQHG DQG SODQQHG EHIRUHKDQG LQ WKH RUJDQL]DWLRQV
LQWHUYHQWLRQSODQDWOHDVWQRWGLUHFWHGWRZDUGWKHVDPHJRDODVWKHLURSHUDWLRQ
7KLVZDV RQH LVVXHZKLFK , FRXOG QRW ILQG RQ DQ\ RI WKH DFDGHPLF SDSHUV RU VXUYH\V
ZKLOVW RQ WKH ORFDO VFHQH LW ZDV D PDWWHU RI FRQFHUQ &RQFHQWUDWLRQ RI WKH ,&
,QWHUQDWLRQDO&RPPXQLW\RIILFHVDQGUHQWDSDUWPHQWVRQQHLJKERUKRRGVZKLFKZHUHQRW
GHVLJQDWHGRQKRVWLQJVXFKNLQGRIDFWLYLWLHVFKDQJHGWKHORRNWKHSULFHDQGWKHVSLULWRI
WKH SODFH 7KH DLP RI EHLQJ D OHDVH KROGHU RI VXFK D ELJ UHQW PDGH WKH LQKDELWDQW
EXLOGUHEXLOGFKDQJHPRYH IURP WKHLU OLYLQJ DUHD DLPLQJ IRU WKH IXOILOOPHQW RI WKH ,2V
UHTXLUHPHQWV
0\LQWHUHVWLVRQILQGLQJRXWDERXWWKHHIIHFWVWKDWWKH,&,QWHUQDWLRQDO&RPPXQLW\KDG
RQ WKH FLW\ DVLGH IURP WKHLU SURJUDPV DQG PDQGDWH JHQHUDO DWWLWXGH RI WKH ORFDO
SRSXODWLRQWRZDUGWKHFKDQJHVWKDWRFFXUUHGLQWKHLUFLW\WDNLQJLQWRDFFRXQWDQGWKH,&
WKDWFDXVHG WKHVHFKDQJHVDQG WKHIXWXUHGHYHORSPHQWRI WKHVLWXDWLRQDIWHU WKH ,&KDV
OHIW
7KHUHIRUHWKLVVWXG\ZLOOHQGHDYRUWRLQYHVWLJDWHWZRLQWHUFRQQHFWHGVXEMHFWV
 7KH RYHUDOO LPSDFW RI WKH ,QWHUQDWLRQDO&RPPXQLW\ LQ WKH FLW\ RI 3ULVKWLQD%\
LGHQWLI\LQJ WKH KRW VSRWV RI WKH ,& VHW XS 7UDFLQJ GRZQ WKH JHQHVLV RI WKHLU
GLVSODFHPHQWVVLQFHWKHWLPHVSDQRI\HDUVZKHQWKH,&KDVHQWHUHG3ULVKWLQD
LVSURQHWRGHWHFW WKHLUPRYHPHQW WKURXJKRXW WKHFLW\DQGGLVFRYHUWKHSRVVLEOH
DWWUDFWRUVZKLFKGHWHUPLQHGWKHORFDWLRQRI WKHLUSK\VLFDOVHWXSGXULQJGLIIHUHQW
SHULRGV RI WLPH DQG WUDFHV OHIW EHKLQG %\ LQYHVWLJDWLQJ WKH ,2 ZKLFK ZHUH
UHJLVWHUHGDVDFWLYHLQ3ULVKWLQDLQDQGWKHRQFHZKRDUHVWLOOLQH[LVWHQFHLW
FDQEHUHYHDOHGWKHWUXHLQWHQWLRQRIWKHLUDFWFKRLFH7KHUHDVRQEHKLQGWKLVSDUW
RI LQYHVWLJDWLRQ LV GRQH GXH WR WKH UHFRPPHQGDWLRQV ZKLFK FRXOG KHOS RQ
SODQQLQJ IXWXUH DFWLRQV RI WKH ,& RQ DQRWKHU SRVW FRQIOLFW JURXQG %\
XQGHUVWDQGLQJ KRZ WKH LQIRUPDO DFWLRQV RI WKH ,& DUH RFFXUULQJ WKH






 /RFDO QHHGV FXOWXUH WUDGLWLRQ KDYH WKHLU RZQ UHVSRQG WR WKH DFWLYLWLHV RI WKH
JOREDORUJDQL]DWLRQV$VQDWLRQZKRVHULJKWVZHUHWDNHQORQJWLPHDJRDQGZKRVH









































7KH DLP RI LQYHVWLJDWLQJ WKH 8UEDQ 3RVW &RQIOLFW 'HYHORSPHQW FDXVHG E\ 7KH
,QWHUQDWLRQDO&RPPXQLW\3UHVHQFHVWUXFWXUHGWKHFRPSLOHGVWXG\LQWRILYHFKDSWHUV
&KDSWHUGHVFULEHV WKHPRWLYDWLRQEHKLQG WKHXQGHUWDNHQVFUXWLQL]H LQDGGLWLRQ WR WKH
JHQHUDO DLP RI WKH VWXG\ 7KH GHILQLWLRQ RI WKHPDLQ UHVHDUFK SUREOHPZDV GHULYDWLYH
IURPWKHIRUPXODWLRQRIWKH5HVHDUFK4XHVWLRQVDQG6XE4XHVWLRQV,WLVLQFOXGHG7KHVLV
6WUXFWXUH DV ZHOO ZKLFK WHQGV WR JLYH DQ RYHUYLHZ RI WKH KLHUDUFKLFDO RUGHU RI WKH
FKDSWHUVVXEMHFWVIRUDQHDVLHUFRPSUHKHQVLRQ









GLIIHUHQW VWHSV RQ ZKLFK WKH SRVW ZDU VWDWH KDV WR JR WKURXJK DQG LQ HDFK RI WKHP D
GLIIHUHQWUHFRQVWUXFWLRQDSSURDFKLVEHLQJWDFNOHG,GHQWLI\LQJWKHPDLQDFWRUVZKRVKDSH
WKHXUEDQGHYHORSPHQWSD\LQJVSHFLDODWWHQWLRQWRWKHLQIRUPDODFWLRQVE\ZKLFKWKHSRVW
ZDU VLWXDWLRQ LV W\SLILHG 0RVW LPSRUWDQW LV WKH GHWHFWLRQ RI WKH KLGGHQ OD\HUV RI WKH











EXLOG7KHVWUXFWXUH LV FUHDWHGEDVHGRQ WKHGHYHORSPHQW WKDWKDSSHQHG LQ.RVRYDEXW
ZKLFK DFWXDOO\ DVZLOO EH UHYHDOHG LQ &KDSWHU  LVZLGHVSUHDG SRVWZDU GHYHORSPHQW
UHJDUGOHVVRISODFH7KH<HOORZ6TXDUHVLQGLFDWHWKHWRSLFVZKLFKZLOOEHWUHDWHGLQWKLV
&KDSWHU EXW DV .RVRYD EHLQJ VFHQH RI DFWLRQV ZKLFK KDV PRUH RU OHVV WKH VDPH
GHYHORSPHQWSDWWHUQGHVFULEHGDQGLQRWKHUSRVWFRQIOLFWFDVHVDURXQGWKHZRUOG








,W KDV SDVVHG  \HDUV VLQFH WKHZDU LQ.RVRYD KDV EHHQ ILQLVKHG'LIIHUHQW VWDJHV RI

















VWXG\ PRUHRYHU LQ REWDLQLQJ DOO WKH UHOHYDQW GDWD E\ HPSOR\LQJ TXDQWLWDWLYH DQG
TXDOLWDWLYHPHWKRGVWKHUHIRUHJURXQGLQJWKHDQDO\]HSKDVHSUHFLVHO\IURPWKRVHGDWDIRU
WKHJHQHUDWLRQRIDWKHRU\DQGVRWKHFRPELQDWLRQRIERWKLQTXLU\PHWKRGVZLOOIXOOILOO
WKH VKRUWFRPLQJVRI HDFKRWKHUZKLFKDV VWDQG DORQH IRXQG LW GLIILFXOW WR FRQWULEXWH WR
NQRZOHGJHLQWKHVXEMHFWDUHD
&KDSWHUZLOODQDO\]H WKH ILQGLQJVRI WKH UHVHDUFK6LQFH WKH UHVHDUFKZDVGRQH IURP
WZRGLIIHUHQWDSSURDFKHVWKHILQGLQJVRIHDFKSKDVHZLOOEHWUHDWHGLQWRRQHFKDSWHU%RWK
DQDO\]HVZLOOFRPSOHPHQWHDFKRWKHU LQ ILQGLQJ WKHLUZD\ WRZDUG WKH JHQHUDWLRQRIRQH
WKHRU\















7KHEDFNJURXQGRI WKH UHVHDUFK LV V\VWHPL]HG LQWR WZRFRPSRQHQWVZKLFKGHULYHGDVD
UHVXOW RI IUDJPHQWDWLRQ RI WKH PDLQ WRSLF 7KH ILUVW SDUW LV DERXW WKH SURWDJRQLVW ZKR
FUHDWHGWKLVSDUWLFXODUGHYHORSPHQWWKH,QWHUQDWLRQDO2UJDQL]DWLRQVDQGWKHVHFRQGSDUW
LVDERXWWKHFKDUDFWHULVWLFVRIWKHGHYHORSPHQWVFHQH±.RVRYD








WKHLU FODVVLILFDWLRQ LQWR FDWHJRULHV EXW RQ WKHRWKHUKDQG WKHPXOWLIDFHWHGQDWXUHRI WKH
UHVHDUFK SUREOHP GLFWDWHG D VLPSOHU VRUWLQJ RI ,2 DV IRU DQ HDVLHU XQGHUVWDQGLQJ 7KH
EDVLF JURXSLQJ RI WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQV LV GRQH DFFRUGLQJ WR WKHLU
JRYHUQPHQWDO UHSUHVHQWDWLYHV DQG DJUHHPHQWV ,QWHUJRYHUQPHQWDO 2UJDQL]DWLRQV RU













LV WKHLU WDUJHWPDNHV LW HDV\ WR GHILQH DQG FDWHJRUL]H WKH LPSDFWV WKDW WKHLU RIILFHV RU
WKHLULQWHUQDWLRQDOZRUNHUVFDQKDYHRQWKHXUEDQUHDOPRIWKHFLW\RI3ULVKWLQD
6HFRQGSDUWGHDOVZLWK WKHVFHQHRI WKHVWXG\.RVRYDJLYLQJHPSKDVL]H WR WKHFDSLWDO
FLW\3ULVKWLQD,QIRUPDWLRQDERXW.RVRYDKLVWRU\E\WUDFLQJEDFNWKHURRWVRIWKHFRQIOLFW
ZKLFKOHGWRWKHWRGD\VLWXDWLRQJHRJUDSKLFSRVLWLRQLQJDQGLWVLPSRUWDQFHIRUWKHQDWXUDO
DQG GLYHUVH ODQGVFDSH VWUXFWXUH DQG WKH QXPEHU RI WKH SRSXODWLRQ WKH ELJ IOX[ RI
PLJUDWLRQ IURP UXUDO WR XUEDQ DUHDV DV D UHVXOW RI XQHTXDO GHYHORSPHQW UDWH
XQHPSOR\PHQW HFRQRP\ XUEDQ GHYHORSPHQW WKH DSSRLQWHG PRGDOLWLHV RI SODQQLQJ
ZKLFKVKDSHGWKHFLW\DQGWKHVWDWHLQZKLFKZHILQGWKHWRGD\FLW\VWUXFWXUHLVLPSRUWDQW
WR EH RQ IDPLOLDU WHUPV ZLWK KRZ WKH LQWHUQDWLRQDO KHOS ZLOO EH GHYHORSHG DQG EH
SHUFHLYHG E\ WKH ORFDOV DQG KRZ GRHV ³LQWHUQDWLRQDO WKHRU\ ILWV LQWR ORFDO SUDFWLFH´










7KH FRQWHPSRUDU\ FRQYLFWLRQ WKDW LQWHUGHSHQGHQW GHPRFUDWLF VWDWHV ZLOO KDUGO\ HYHU
HPEDUN RQ PLOLWDU\ DFWLRQ DJDLQVW RQH DQRWKHU 'HPRFUDF\ DQG FRRSHUDWLYH
PXOWLODWHUDOLVPZLWKLQEXWDOVRRXWVLGHLQWHUQDWLRQDORUJDQL]DWLRQVZHUHWKXVVHHQDVWKH
EHVWYHKLFOHVIRUWKHFUHDWLRQRIDPRUHVWDEOHDQGSHDFHIXOZRUOG
,QWHUQDWLRQDO2UJDQL]DWLRQLVDQRUJDQL]DWLRQWKDW LV LQWHUQDWLRQDO LQPHPEHUVKLSZKLFK
IXQFWLRQVXQGHUDIRUPDODJUHHPHQWDQGDFWVLQLQWHUQDWLRQDOJURXQGRUSXWWLQJLWVLPSO\
DV :LNLSHGLD GLG ³WKH\ DUH LQWHUQDWLRQDO LQ PHPEHUVKLS VFRSH DQG SUHVHQFH´











,QWHUQDWLRQDO 2UJDQL]DWLRQV ,2V DV LPSRUWDQW FRQWULEXWRU  RI  WKH LQWHUQDWLRQDO
HFRV\VWHP SOD\ YLWDO UROH RQ FRRUGLQDWLRQ DQG FRRSHUDWLRQ RI PDQ\ HFRQRPLF VRFLDO
SROLWLFDOPLOLWDU\DQGFXOWXUDOLVVXHV
7KH FDWHJRUL]DWLRQ RI WKH LQWHUQDWLRQDO RUJDQL]DWLRQV LV GRQH RQ GLIIHUHQW FULWHULD WKH
GLIIHUHQWLDWLRQ LQWR FHUWDLQ JURXSV LV JHWWLQJ KDUGHU DV WKH LQWHUFRQQHFWLRQV RI WKHVH
RUJDQL]DWLRQV DUH JHWWLQJ FORVHU7KHUHKDVEHHQ D FRQWLQXDO DWWHPSWRQ LGHQWLI\LQJDQG
FODVVLI\LQJ WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQV EXWPRVW RI WKHPZHUH EDVLQJ WKHLU VRUWLQJ
DFFRUGLQJ WR WKH <HDUERRN RI ,QWHUQDWLRQDO 2UJDQL]DWLRQV ZKLFK LV SXEOLVKHG DQG
UHYLVHGDQQXDOO\7KHERRNGHWHFWVDZLGHUDQJHRI³IRUPV´RI,2¶VZKRDUHGLIILFXOWWR
SODFH LQWRDVLPSOHFDWHJRU\VFKHPH$EVWUDFWFODVVLILFDWLRQVFKHPHVSDUWLFXODUO\ZKHQ
VLPSOLILHG IRU FRQYHQLHQFH WHQG WR FRQFHDO WKH H[LVWHQFH RIZHOO GHYHORSHG JURXSV RI
RUJDQL]DWLRQVZLWKGLVWLQFWIHDWXUHV
%HFDXVHRIWKHFRPSOH[LW\RIWKHUHVHDUFKTXHVWLRQWKHFODVVLILFDWLRQZKLFKVXLWVEHVWWR
WKH WKHVLV DQG IURP ZKLFK ZLOO EH DFKLHYHG D PRUH FRPSUHKHQVLYH RYHUYLHZ RI WKH
VLWXDWLRQ LV WKH WZR EDVLF W\SHV WKH 
SXEOLF
 YDULHW\ NQRZQ DV LQWHUJRYHUQPHQWDO
RUJDQL]DWLRQV ,*2V DQG WKH 
SULYDWH
 YDULHW\ WKH LQWHUQDWLRQDO QRQJRYHUQPHQWDO
RUJDQL]DWLRQ,1*2V
*DLQLQJ D SHUFHSWLYH RI LQWHUQDWLRQDO RUJDQL]DWLRQV DQG FODVVLI\LQJ WKHP LQWR VLPSOHU
JURXSVLVYHU\GLIILFXOWGXHWRWKHGLYHUVLW\RIDFWLYLW\DQGRUJDQL]DWLRQDOVWUXFWXUHWKXV




















(8 LQWHUFRQWLQHQWDO $3(& VXE FRQWLQHQWDO 1$)7$ FORVH UHJLRQDO
FRRSHUDWLRQ9




7KH WZR PDLQ FDWHJRULHV RI WKH ,QWHUQDWLRQDO 2UJDQL]DWLRQV ,QWHU *RYHUQPHQWDO




VHFXULW\ VDIHJXDUGV WKHLU SULYLOHJHV DQG LPPXQLWLHV IHDWXUHV ZKLFK FDQ EH HDVLO\
WUDQVODWHGLQWRXUEDQODQJXDJHWKHLUSK\VLFDODSSHDUDQFHFDQKDYHDJUHDWLPSDFWRQWKH
XUEDQLPDJHRIWKHFLW\E\LWVVL]HDQGIXQFWLRQ
2QH:RUOG7UXVW ODXQFKHG WKH*OREDO$FFRXQWDELOLW\5HSRUWZKLFKZDV WKH ILUVW
LQLWLDWLYHWRPHDVXUHDQGFRPSDUHWKHDFFRXQWDELOLW\RI,QWHUJRYHUQPHQWDORUJDQL]DWLRQV
,*2V DQG ,QWHUQDWLRQDO 1*2V ,1*2V RQ WKH EDVLV RI IRXU GLPHQVLRQV RI
DFFRXQWDELOLW\WUDQVSDUHQF\SDUWLFLSDWLRQHYDOXDWLRQFRPSODLQWDQGUHVSRQVHZKHUHWKH
SXUSRVH RI WKH UHSRUW ZDV WR LQFUHDVH WKH OHJLWLPDF\ DQG HIIHFWLYHQHVV RI JOREDO
JRYHUQDQFHSURFHVVHV7KH ILQGLQJVRI WKH UHSRUWZHUHDOVRDSSOLFDEOH WR WKHVXEMHFWRI
P\ WKHVLV DV LQ WKLV FDVH WKH UHVXOWV LQGLFDWH D ORW DERXWKRZPXFKGR WKHSXEOLF DQG
RWKHUVKDUHKROGHUVWUXVWDQGFDQUHO\RQWKHVHRUJDQL]DWLRQV
$FFRUGLQJWRWKH*OREDO$FFRXQWDELOLW\5HSRUWE\WUDQVSDUHQF\LVPHDQWWKHSXEOLF
GLVFORVXUH RI LQIRUPDWLRQ ZKLFK HQDEOHV WKH RUJDQL]DWLRQV WR UHVSRQG WR LQIRUPDWLRQ
UHTXHVWV RQ GHFLVLRQPDNLQJ SURFHVVHV DQG RSHUDWLRQV WKDW KDYH SXEOLF LPSDFW E\
SDUWLFLSDWLRQ LVPHDQW HTXLWDEOHYRLFH DQGFRQWURO DPRQJPHPEHUVRU VKDUHKROGHUV DV
ZHOO DV H[WHUQDO VWDNHKROGHU HQJDJHPHQW LQ GHFLVLRQPDNLQJ SURFHVVHV E\ HYDOXDWLRQ










SURYLGHDVDIHFKDQQHO IRUVWDIISDUWQHUVDIIHFWHGFRPPXQLWLHVDQG WKHZLGHUSXEOLF WR





DQGDGRSWHG WR WKH ORFDO QHHGV IDFHWVZKLFK FDQSURGXFHD IULHQGOLHU HQYLURQPHQW DQG
FUHDWHDGLIIHUHQWXUEDQDUFKLWHFWXUDORUJDQL]DWLRQDOVWUXFWXUHZLWKLQWKHLUEXLOWXSVSDFH
5HVXOW RI WKH UHSRUW VKRZ WKDW ,*2V RQ DOO IRXU GLPHQVLRQV VFRUH KLJKHU WKDQ ,1*2V
HYHQWKRXJKWKHVFRUHVDUHJHQHUDOO\ORZIRUERWKVHFWRUV
,*2V DQG ,1*2V DUH RUJDQL]HG LQ WKH 8QLRQ RI ,QWHUQDWLRQDO 2UJDQL]DWLRQV IRXQGHG









WKH RUJDQL]DWLRQ´ ,*2V KDYH D OHJDO SHUVRQDOLW\ RU DV VWDWHG LQ WKH <HDUERRN RI
,QWHUQDWLRQDO2UJDQL]DWLRQVWKHERG\RIDQ,2LV












$JUHHPHQWV DUH IRUPHGZKHQ ODZIXO UHSUHVHQWDWLYHV JRYHUQPHQWVRI VHYHUDO VWDWHVJR
WKURXJKDUDWLILFDWLRQSURFHVVSURYLGLQJWKH ,*2ZLWKDQLQWHUQDWLRQDO OHJDOSHUVRQDOLW\
ZKLFK LV XVXDOO\ FRQIHUUHG E\ WUHDW\ RU RWKHU FRQVWLWXWLYH LQVWUXPHQW FDVH ODZ E\
DUUDQJLQJ VSHFLILF ULJKWV REOLJDWLRQV DQG LQIOXHQFHV 0RUH EURDGO\ DQ ,*2 LV DQ
LQVWLWXWLRQ ZLWK D ZHOO GHILQHG PLVVLRQ DQG GHFLVLRQ PDNLQJ ERGLHV WKH PHPEHUV RI
ZKLFKDUHIRUPDOUHSUHVHQWDWLYHVRIVWDWHPHPEHUV
,QWHUQDWLRQDO 2UJDQL]DWLRQV LV XVXDOO\ UHIHUUHG WR ,QWHUJRYHUQPHQWDO 2UJDQL]DWLRQV
DOWKRXJKWKDWWHUPPD\DOVRLQFOXGH,QWHUQDWLRQDO1RQJRYHUQPHQWDO2UJDQL]DWLRQVXFKDV
LQWHUQDWLRQDOQRQSURILWRUJDQL]DWLRQV1*2VRUPXOWLQDWLRQDOFRUSRUDWLRQV7KH8QLWHG
1DWLRQV KDV XVHG WKH WHUP LQWHUJRYHUQPHQWDO RUJDQL]DWLRQV LQVWHDG RI LQWHUQDWLRQDO
RUJDQL]DWLRQIRUFODULW\
7\SH DQG REMHFWLYHV  ,QWHUJRYHUQPHQWDO 2UJDQL]DWLRQVPD\ EH FODVVLILHG DFFRUGLQJ WR
VHYHUDOFULWHULDE\LWVDIILOLDWHGPHPEHUVPHPEHUVKLSVWDQGDUGVDQGIXQFWLRQ%XWWKHLU
MRLQW WDUJHW LV WR SURWHFW SHDFH E\ EHWWHU LQWHUQDWLRQDO UHODWLRQV DQG E\ LPSURYLQJ RU
UHPRYLQJ WKH FDXVH RI FRQIOLFW 6RFLDO DQG HFRQRPLFDO GHYHORSPHQW KXPDQ ULJKWV
HQYLURQPHQWDO SURWHFWLRQ SURYLVLRQ RI KXPDQLWDULDQ DLG LV SURPRWHG WKURXJK ,*2V
PDQGDWHEDVHGRQLQWHUQDWLRQDOFROODERUDWLRQ
2QHRIWKHPRVWFRPPRQ,*2VFODVVLILFDWLRQVLV
x E\ LWV WHUULWRULDO VSDQ RIPHPEHUVKLS*OREDO  81HWF5HJLRQDO  (8$UDE
OHDJXHHWF
x E\LWVSULQFLSDOPLVVLRQ3HDFHNHHSLQJDQGLQWHUQDWLRQDOVHFXULW\DQGFRRSHUDWLRQ
26&( HWF (FRQRPLF FRRSHUDWLRQ  ,0):RUOG%DQN HWF$GPLQLVWUDWLRQ ±
,$($,&$2,QWHU$PHULFDQHWF
6RPHRUJDQL]DWLRQVKDYHFROOHFWLYHVHFXULW\RUPXWXDOGHIHQVHSURYLVLRQV±1$72HWF
3URIHVVRU %DUU\ 6WHLQDW WKH 'HSDUWPHQW RI 3ROLWLFDO 6FLHQFH DW 0LFKLJDQ 6WDWH
8QLYHUVLW\WHDFKHVKLVVWXGHQWRIWKH3ULPDU\DWWHQWLRQVDGGUHVVHGWRWKHUROHRI,2V:DU
3HDFHDQG+XPDQ6HFXULW\+XPDQ5LJKWVDQG'HYHORSPHQW2QHRIWKHSULPDU\GXWLHV










WKDW KDYH WR EH DFFRPSOLVKHG DIWHU WKH ZDU KDV EHHQ VWRSSHG LV SHDFHNHHSLQJ DQG
VHFXULQJ D VWDEOH HQYLURQPHQW DFWLYLWLHV ZKLFK KDYH WR EH SHUIRUPHG E\ WKH PLOLWDU\
RUJDQL]DWLRQVVRWKDWFLYLORUJDQL]DWLRQVFDQFDUU\RQZLWKWKHLUWDVNVRQ+XPDQ5LJKWV
DQG 'HYHORSPHQW ,QWHUQDWLRQDO PLOLWDU\ RUJDQL]DWLRQV DV ZHOO DV LQWHUQDWLRQDO FLYLO
RUJDQL]DWLRQVKDYHWRIXOO\FRUSRUDWHZLWKHDFKRWKHULQRUGHUWRDFKLHYHEHWWHUUHVXOWVRQ
UHFRQVWUXFWLRQ DQG UHKDELOLWDWLRQ RI WKH VWDWH 7KHLU RUJDQL]DWLRQDO VWUXFWXUHV DUH
LQFRPSDWLEOH WKHLU RUJDQL]DWLRQDO FXOWXUHV FRQIOLFW DQG HYHQ LI WKH JRDO RI SURPRWLQJ
SRVWFRQIOLFW UHKDELOLWDWLRQ DQG UHFRQVWUXFWLRQ LV VKDUHG E\ WKHVH VHWV RI DFWRUV WKHLU
LQWHULP REMHFWLYHV DQG WKHLUPHWKRGV RI DFKLHYLQJ WKHP DOVR GLIIHU WKDW¶VZK\ LWZDV
PDQGDWRU\WRLQFOXGHWKHLPSDFWRIWKHPLOLWDU\RUJDQL]DWLRQLQWKHXUEDQGHYHORSPHQWRI
WKH SRVW FRQIOLFW FLW\ 7KH WZR RUJDQL]DWLRQV FRPSOHPHQW HDFK RWKHU DQG WKHLU
LQWHUUHODWLRQ FDQ JLYH D PRUH FRPSOHWH SLFWXUH RI KRZ ZHUH WKH HQYLURQPHQWV DURXQG
WKHPXUEDQL]HG
+LVWRU\±7KH ILUVW ,*2ZDV HVWDEOLVKHG LQ WKHWK FHQWXU\$PRQJ WKH ILUVWZHUH WKH
&HQWUDO&RPPLVVLRQIRU1DYLJDWLRQRQWKH5KLQHDQGWKHIXWXUH,QWHUQDWLRQDO7HOHJUDSK

























WUHDWLHV RU RWKHU LQWHUQDWLRQDO DJUHHPHQWV DOWKRXJK WKH\ PLJKW SURPRWH VXFK
DJUHHPHQWV  ,1*2V KROG WKH VWDWXV RI D SULYDWH ERG\ XQGHU WKH ODZ RI D JLYHQ
FRXQWU\
7\SHVDQGREMHFWLYHV,QWHUQDWLRQDO1RQJRYHUQPHQWDO2UJDQL]DWLRQVDUHRIWHQGHVFULEHG
DV 1*2 EXW WKLV DFURQ\P LV PRUH DSSURSULDWH IRU QRQJRYHUQPHQWDO RUJDQL]DWLRQV
RSHUDWLQJGRPHVWLFDOO\
,1*2V PD\ EH HLWKHU ,QWHUQDWLRQDO QRQSURILW RUJDQL]DWLRQV RU ,QWHUQDWLRQDO
FRUSRUDWLRQVUHIHUUHGWRDV0XOWLQDWLRQDO&RUSRUDWLRQ




x 7KH SULPDU\ SXUSRVH RI DQ$GYRFDF\1*2 LV WR GHIHQG RU SURPRWH D VSHFLILF
FDXVHE\UDLVLQJDZDUHQHVVUHFRJQLWLRQ
+LVWRU\,1*2VKDYHDKLVWRU\GDWLQJEDFNWRDWOHDVWWKHPLGQLQHWHHQWKFHQWXU\7KH\
ZHUH LPSRUWDQW LQ WKH DQWLVODYHU\PRYHPHQW DQG WKHPRYHPHQW IRUZRPHQ
V VXIIUDJH
DQGUHDFKHGDSHDNDWWKHWLPHRIWKH:RUOG'LVDUPDPHQW&RQIHUHQFH
7KH SKUDVH ³QRQ JRYHUQPHQWDO RUJDQL]DWLRQ´ RQO\ FDPH LQWR SRSXODU XVH ZLWK WKH
HVWDEOLVKPHQWRIWKH8QLWHG1DWLRQV2UJDQL]DWLRQLQZKHQDSURYLVLRQVLQ$UWLFOH
RI&KDSWHURIWKH81&KDUWHUDOORZHGIRUWKHFRQVXOWLYHUROHRIRUJDQL]DWLRQVZKLFK
DUH QHLWKHU JRYHUQPHQWV QRU PHPEHU VWDWHV 7KH GHILQLWLRQ RI ³LQWHUQDWLRQDO 1*2´
,1*2 LV ILUVW JLYHQ LQ UHVROXWLRQ  ; RI (&262& RQ )HEUXDU\   LW LV










































+LVWRU\RI.RVRYD LV YHU\ LPSRUWDQW RQXQGHUVWDQGLQJ WKH WRGD\ VLWXDWLRQ LQZKLFK WKH
VWDWHILQGVLWVHOIµ,JQRULQJWKHKLVWRULFDOVHTXHQFHRIHYHQWVZKLFKLVYHU\RIWHQWKHFDVH
OHDGVXVWRXQTXDOLILHGUHPDUNVDQGFRQFOXVLRQVDERXWWKHIXWXUHSURVSHFWVRIWKHUHJLRQ
7KH HYROXWLRQ RI .RVRYD IURP WKLV SRLQW RI YLHZ FRPSOHWHV WKH SX]]OH RI WKH SUHVHQW
VLWXDWLRQLQ.RVRYD¶6WXGLHVDQGUHVHDUFKHVRIWKHIRUPDWLRQRIHWKQLFFRPPXQLRQRI
WKHLU FXOWXUH DQG QDWLRQDO WHUULWRULHV ZKLFK DUH EDVHG RQ UHVXOWV RI D VRFLDOKLVWRULF





















XS WR WKHWKFHQWXU\$&8OSLDQD±-XVWLQLDQD6HFXQGDDUFKDHRORJLFDOVLWH8OSLDQD LV
VLWXDWHG  NP VRXWKHDVW IURP3ULVWLQD ,W LV VXUURXQGHGZLWKPHWDOPLQHV RIPHWDO DQG
IDUPODQG 8OSLDQD ZDV RQH RI WKH ELJJHVW FLWLHV LQ WKH DQFLHQW SURYLQFH RI 'DUGDQLD
HVWDEOLVKHG LQ WKH VW FHQWXU\$&$UFKDHRORJLFDO H[FDYDWLRQV GXULQJ WKH SHULRG
 XQFRYHUHG VWUDWXPV RI LQKDELWDWLRQV DQG RWKHU PRQXPHQWV IURP WKH (QHROLWK
&RSSHU$JHXSWRWKHWKFHQWXU\$'
0RVW VFKRODUV GR OLQN WKH RULJLQ RI WKH $OEDQLDQ SHRSOH WR WKH ,QGR(XURSHDQ WULEHV
NQRZQ DV WKH ,OO\ULDQV 7KHVH ILHUFH ZDUOLNH WULEHV DOO VKDULQJ D GRPLQDQW FRPPRQ
ODQJXDJH DQG FXOWXUH KDG VHWWOHG LQWR WKH QRUWK ZHVWHUQ %DONDQV LQFOXGLQJ PRGHUQ
$OEDQLDDVHDUO\DVWKHVHYHQWKFHQWXU\%&
7KH $OEDQLDQ ODQJXDJH ZKLFK EHORQJV WR WKH ,QGR(XURSHDQ JURXS KDV GLVWLQFWLYH
YRFDEXODU\PRUSKRORJ\ DQGSKRQHWLF UXOHVZKLFK KDYH HQJDJHG WKH DWWHQWLRQ RIPDQ\
SKLORORJLVWV RI ZKRP VHYHUDO KDYH FRQILGHQWO\ DVVHUWHG LWV GHVFHQW IURP DQFLHQW
,OO\ULDQ


















;,9  ,Q  -XQH  DW WKH %DWWOH RI .RVRYD RWWRPDQ WURRSV ZRQ WKH EDWWOH DQG
LQYDVLRQHGWKHWHUULWRU\IRUWKHQH[W\HDUV
;9 'XULQJWKH7XUNLVKRFFXSDWLRQZKLFKODVWHGWLOOWKHWKFHQWXU\$OEDQLDQVZHUH
FRQYHUWHG WR ,VODP WKXVDQHZUHOLJLRQDSSHDUHGDORQJ WKHGHPDUFDWLRQ OLQHRI(DVWHUQ
DQG:HVWHUQ&KULVWLDQLW\








WKHPDMRULW\RISRSXODWLRQFRQWLQXHV WREH$OEDQLDQ$IWHU WKH%DONDQ:DUVZLWK WKH

































  7KH 6HUELDQ DXWKRULWLHV IROORZHG FRORQL]DWLRQ SROLFLHV LQ .RVRYD XQWLO 
KRZHYHU WKHVH SROLFLHV IDLOHG DQG ZHUH XQDEOH WR PDNH DQ\ ODVWLQJ FKDQJH LQ WKH
GHPRJUDSKLFVWUXFWXUHRIWKHVHSURYLQFHV,QE\/DUJHSDUWVRI.RVRYDEHFDPHD
SDUW RI ,WDOLDQFRQWUROOHG $OEDQLD HQFRXUDJLQJ WKH .RVRYD XQLILFDWLRQ ZLWK
$OEDQLD7KH6HFRQG/HDJXHRI3UL]UHQZDVFUHDWHG
  <XJRVODYLD LV FRQVLVWHG RI  5HSXEOLFV6ORYHQLD &URDWLD %RVQLD DQG
+HU]HJRYLQD0RQWHQHJUR0DFHGRQLDDQG6HUELD.RVRYDEHFRPHVSDUW6HUELD
  7KH JRYHUQDQFH LQ SRZHU ZLWK LWV WRUPHQWRU DFWLYLW\ ZDV WU\LQJ WR PDNH OLIH





HLJKW IHGHUDO XQLWVZLWKLQ WKH VWDWH EXW UHPDLQLQJ D 6RFLDOLVW $XWRQRPRXV 3URYLQFH RI
.RVRYDDVSDUWRIWKH5HSXEOLFRI6HUELD





















KXPDQ ULJKWV 7KHVH GHPRQVWUDWLRQV ZHUH FRQVLGHUHG FRXQWHUUHYROXWLRQDU\ DQG




.RVRYD JLYHV D SURPLVH WR .RVRYD 6HUEV RQ UHWXUQLQJ WKH DXWKRULW\ RI 6HUELD RYHU
.RVRYDSURYLQFH
 7KHHOHFWHGSUHVLGHQWRI<XJRVODYLD6ORERGDQ0LORVHYLFNHHSV KLV SURPLVHE\
HPSOR\LQJDPL[RILQWLPLGDWLRQDQGSROLWLFDOPDQHXYHULQJGUDVWLFDOO\UHGXFHG.RVRYD
V
VSHFLDO DXWRQRPRXV VWDWXV ZLWKLQ 6HUELD DQG VWDUWHG FXOWXUDO RSSUHVVLRQ RI WKH HWKQLF
$OEDQLDQSRSXODWLRQ
  ,Q WKHQHZ6HUELDQFRQVWLWXWLRQ.RVRYD LV GHFLGHGDV D UHJLRQZLWKLQ6HUELD
7KH $OEDQLDQ OHDGHUV V\PEROLFDOO\ GHFODUHG WKH ,QGHSHQGHQFH RI .RVRYD XQGHU WKH
OHDGHUVKLSRI,EUDKLP5XJRYD7KH$OEDQLDQVZHUHH[SHOOHGIURPDOOSRVLWLRQVLQSXEOLF
VHUYLFHV LQ.RVRYD7KXV WKHRYHUZKHOPLQJPDMRULW\RIHPSOR\HG$OEDQLDQV ORVW WKHLU
MREV7KH.RVRYDKLJKHUHGXFDWLRQUHIXVHGWKHLQWUXGHGQHZ6HUEQDWLRQDOFXUULFXOXP
DQG UHVSRQGHG E\ FUHDWLQJ SDUDOOHO VWUXFWXUHV LQ HGXFDWLRQ V\VWHP DV ZHOO DV LQ WKH


























GLG QRW VXFFHHG RQ DFKLHYLQJ DQ DJUHHPHQW 1$72ZDUQV 6HUELD DERXW WKH XVH RI LWV
PLOLWDU\IRUFH
7KHSHDFHWDONVIDLO1$72ODXQFKHVDLUVWULNHVRQWKHWKRI0DUFK 7KHSURFODLPHG







  .RVRYD XQGHU 810,. DGPLQLVWUDWLRQ KHOG LWV ILUVW SDUOLDPHQWDU\ HOHFWLRQV LQ
1RYHPEHU  $IWHU VLJQLILFDQW SROLWLFDO ZUDQJOLQJ SROLWLFLDQV DJUHHG WR HVWDEOLVK D






















  )LUVW GLUHFW WDONV EHWZHHQ 6HUELDQ DQG $OEDQLDQ OHDGHUV VLQFH  DQG LQ
'HFHPEHU81VHWVRXWFRQGLWLRQVIRUILQDOVWDWXVWDONVLQ
  ,Q 0DUFK  .RVRYD H[SHULHQFHG LWV ZRUVW LQWHUHWKQLF YLROHQFH VLQFH WKH
.RVRYD ZDU 7KH XQUHVW LQ  ZDV VSDUNHG E\ D VHULHV RI PLQRU HYHQWV WKDW VRRQ
FDVFDGHGLQWRODUJHVFDOHULRWV
  3UHVLGHQW 5XJRYD GLHV IURP OXQJ FDQFHU )URP )HEUXDU\ WKURXJK 6HSWHPEHU




 $KWLVDDUL XQYHLOHG KLV SDJH&RPSUHKHQVLYH3URSRVDO IRU WKH.RVRYD6WDWXV
6HWWOHPHQW WR ERWK 6HUELD¶V DQG .RVRYD¶V OHDGHUV RQ  )HEUXDU\ $W D  'HFHPEHU
VXPPLW(8OHDGHUVGLVFXVVHGSUHSDUDWLRQVWRSURFHHGWRZDUGVVXSHUYLVHGLQGHSHQGHQFH
EDVHGRQWKH$KWLVDDULSODQDQGWKHGHSOR\PHQWRIDVWURQJ(8VHFXULW\DQGUXOHRI























LWV IRUFH WKHUH (XURSH
V PDMRU SRZHUV DQG WKH 86 UHFRJQL]H WKH LQGHSHQGHQFH
3DUOLDPHQWDGRSWVQHZFRQVWLWXWLRQ LQZKLFKPRVWRISRZHUVDUH WUDQVIHUUHG WR.RVRYD
JRYHUQPHQW:KLOH WKH SROLFH MXVWLFH DQG FXVWRPV VHUYLFHVZLOO EH JLYHQ WR(XURSHDQ
8QLRQPLVVLRQ(8/(;
  )LUVW HOHFWLRQV XQGHU ORFDO VXSHUYLVLRQ ZKHUH KHOG )RU WKH ILUVW WLPH .RVRYD
DXWKRULWLHV LQ WKH&HQWUDO(OHFWLRQ&RPPLVVLRQFHUWLILHG WKHHOHFWLRQUHVXOWV UDWKHU WKDQ
WKHSUHLQGHSHQGHQFHSUDFWLFHZKHUHE\810,.FHUWLILHGUHVXOWV,Q-XQH.RVRYD
MRLQHGWKH,QWHUQDWLRQDO0RQHWDU\)XQG,0)DQG:RUOG%DQN










                                                          
,QWHUQDWLRQDO&ULVLV*URXS&RQIOLFW+LVWRU\.RVRYD>2QOLQH@$YDLODEOHDW+<3(5/,1.´


















NP0DFHGRQLD NP6HUELD NP DQG0RQWHQHJUR NP.RVRYD KDV D
VXUIDFH RI  NPð DQG E\ LWV VL]H LV UDQNHG DV WK RXW RI  FRXQWU\ LQ WKH
ZRUOGQH[WWR-DPDLFDDQG/HEDQRQ:KLOVWLQ(XURSHLWLVSRVLWLRQHGLQWKHJURXSRI
VPDOO FRXQWULHV ZLWK RQO\  RWKHU FRXQWULHV EHLQJ VPDOOHU WKDQ .RVRYD &\SUXV
/X[HPEXUJ$QGRUUD0DOWD/LFKWHQVWHLQ6DQ0DULQR0RQDFRDQG9DWLFDQ
,W LV D JHRJUDSKLFDO EDVLQ VLWXDWHG DW DQ DOWLWXGH RI DERXW PHWHUV VXUURXQGHG E\




























.RVRYD KDV DQ LPSRUWDQW VWUDWHJLF SRVLWLRQ ZLWK LPSRUWDQW URDGV JRLQJ WKURXJK LWV
WHUULWRU\FRQQHFWLQJFHQWUDO(XURSHZLWKFRDVWDORQJWKH0HGLWHUUDQHDQDVZHOODVZLWK
WKH SODQQHG KLJKZD\ ZLFK JRHV WKURXJK $OEDQLD 'XUUHV.XNHV DQG 6HUELD ERUGHU
3ULVKWLQD0HUGDUH ZKLFK HQDEOHV 3ULVKWLQD WR JHV D GLUHFW FRQQHFWLRQ ZLWK 1LVK
6HUELD DQG6RILD %XOJDULD LQ WKLVZD\RQH SDUW RI WKH LQWHUQDWLRQDO WUDIILF IURP WKH
(DVW(XURSHFDQEHUHGLUHFWHGWKURXJK.RVRYDWRWKH$GULDWLF6HD
7KHHOHPHQWVRILWVQDWXUDOODQGVFDSHSXWRQYLHZ.RVRYD¶VRZQXQLTXHLGHQWLW\:LWKLQ
WKLV WHUULWRULDO XQLW DUH GHYHORSHG QHDUO\ DOO FDWHJRULHV RI ODQGVFDSH .RVRYD LV ZHOO





ZLQWHUV ZLWK 0HGLWHUUDQHDQ DQG $OSLQH LQIOXHQFHV DYHUDJH WHPSHUDWXUH ZLWKLQ WKH
FRXQWU\UDQJHIURP&VXPPHUWR±&ZLQWHU
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0LWURYLFD.RVRYVND0LWURYLFD  3HMD3HF *MDNRYD'MDNRYLFD
*MLODQ*QMLODQHDQG)HUL]DM8URVHYDF
$GPLQLVWUDWLYH 5HJLRQV .RVRYD LV VXEGLYLGHG LQWR  PXQLFLSDOLWLHV DQG ZLWK
$KWLVDDUL¶V3URSRVDO WKHUH DUH IRUHVHHQQHZPXQLFLSDOLWLHV.RVRYD KDV
VHWWOHPHQWV































   
$OEDQLDQV   















%HIRUH WKH \HDU  WKH DERYH PHQWLRQHG FKDUDFWHULVWLFV OLNH ELUWK UDWH PRUWDOLW\
QDWXUDO JURZWK DQG \RXQJ SRSXODWLRQZHUH VKRZLQJ KLJK ILJXUHV RQ GHPRJUDSKLF GDWD




























   
%LUWK5DWH Å Å Å
0RUWDOLW\ Å Å Å
1DWXUDO*URZWK Å Å Å
7DE%LUWK 5DWH 0RUWDOLW\ 1DWXUDO *URZWK LQ .RVRYD 6RXUFH 62.
'HPRJUDSKLFDOFKDQJHV

+DOIRI WKHSRSXODWLRQ LQ.RVRYD LV\RXQJHU WKDQ
\HDUV ROG ZKLFK PDNHV .RVRYD RQH RI WKH

































   
\HDUV   
\HDUV   




















$OEDQLD       
&URDWLD       





*UHHFH       
,WDO\       








7KH \HDU  ILQGV  RI DFWLYH SRSXODWLRQ XQHPSOR\HG  'DWD VKRZQ DW WKH
.RVRYD6SDWLDO'HYHORSPHQW3ODQUDQN.RVRYDDVDVWDWHZLWKWKHKLJKHVWXQHPSOR\PHQW
UDWHLQWKHUHJLRQRIZRUNLQJSRSXODWLRQDUHXQHPSOR\HGZKHUHRIWKHPDUH













VXEVLVWLQJ RQ  HXURV D GD\ ZKLOH DERXW  SHUFHQW OLYHG LQ H[WUHPH SRYHUW\
VXEVLVWLQJRQOHVVWKDQHXURVDGD\
+LJK SRYHUW\ UDWH FRPHV IURP WKH VORZ HFRQRPLF GHYHORSPHQW KLJK XQHPSOR\PHQW
SHUFHQWDJHDQGVORZSULYDWL]DWLRQSURFHVV








$YHUDJH)DPLO\0HPEHUV ±)DPLOLHV LQ.RVRYD LQ DYHUDJHKDYHPHPEHUV 7KH
DYHUDJHQXPEHURIIDPLO\PHPEHUVFKDQJHVDFFRUGLQJWRUHJLRQVDVZHOODVHFRQRPLFDO
FXOWXUDO DQG VRFLDO VWDWXV RI WKH IDPLO\ )DPLOLHV LQ UXUDO ]RQHV WHQG WR KDYH PRUH
PHPEHUVWKDWWKHRQHZKROLYHLQWKHFLWLHVEXWDVWKHOLYLQJFRQGLWLRQVDUHLPSURYLQJLQ
JHQHUDOWKHIDPLOLHVDUHJHWWLQJVPDOOHULQQXPEHU


























GHYHORSPHQW LQ .RVRYD KDV D ORZ LQSXW FRPSDUHG WR WKH UHJLRQ  WKHUH DUH LVVXHV RI
LQDGHTXDWHFDSLWDOH[SHQGLWXUHUHVXOWLQJLQDPXOWLSOHVKLIWV\VWHPLQPDQ\VFKRROVDQG
FRQFHUQVRYHUWKHTXDOLW\RIHGXFDWLRQEHLQJSURYLGHG
7KHDWWHQGDQFH WRSUHVFKRRO HGXFDWLRQ LV YHU\ ORZDQGXS WLOO QRZZDVQRWREOLJDWRU\
(QUROOPHQW DW WKH SULPDU\ HGXFDWLRQ LV DW  D ILJXUH DERYH WKH LQWHUQDWLRQDO
DYHUDJH EXW LW GURSV DW WKH VHFRQGDU\ HGXFDWLRQ VHH FKDUW /RQJ GLVWDQFHV WR
VHFRQGDU\VFKRROVDUHWKHPDLQUHDVRQVRIOHDYLQJWKHVFKRROLQWKHUXUDODUHDV













8QLYHUVLW\ RI 3ULVKWLQD LV WKH RQO\ 3XEOLF 8QLYHUVLW\ LQ .RVRYD FRPSULVHG RI 
IDFXOWLHV'XULQJ WKH \HDUPDQ\SULYDWHXQLYHUVLWLHVZHUHRSHQHGEXW WKH
$FFUHGLWDWLRQ $JHQF\ RQ \HDU  GHFLGHG WKDW  &ROOHJHV  ,QVWLWXWLRQV RI





























x 7KH HGXFDWLRQDO OHYHO E\ JHQGHU LV QRW GLVFULPLQDWLQJ DQ\ RI WKH JHQGHU
UHSUHVHQWDWLYHERWKZRPHQDQGPHQLQDYHUDJHDUHHGXFDWHGTXLWHHTXDOO\,QWKH
\HDU  IURP WKH VWXGHQWV ZKR JUDGXDWHG DW WKH XQLYHUVLW\  ZHUH
IHPDOHDQGPDOH
x )HPDOHVDUHHPSOR\HGLQDJULFXOWXUHHGXFDWLRQWUDGHDQGKHDOWKVHFWRU
x :RPHQ WDNH  RI 3DUOLDPHQW VHDWV 3DUWLFLSDWLRQ RI IHPDOH DW 0XQLFLSDO
$VVHPEO\LV
x )HPDOHSDUWLFLSDWLRQLQWKHZRUNIRUFHLVRQO\SHUFHQW
+HDOWK3XEOLF KHDOWK VHUYLFHV LQ.RVRYD DUH SURYLGHG DW WKUHH OHYHOV LQ WKH SULPDU\


































&DWKROLFLVP7KHPDMRULW\ HWKQLF$OEDQLDQ SRSXODWLRQ DVZHOO DV WKH%RVQLDN*RUDQL
DQG 7XUNLVK FRPPXQLWLHV DQG VRPH RI WKH 5RPD$VKNDOLD(J\SWLDQ FRPPXQLWLHV DUH






(FRQRP\.RVRYD LVRQHRI WKHSRRUHVW FRXQWULHV LQ(XURSHZLWKD*'3SHUSHUVRQRI
¼DQG*'3DW333ELOOLRQ'XULQJWKHH[<XJRVODYWLPHV.RVRYD
ZDV RQH RI WKH SRRUHVW LQ SURYLQFH  :LWKLQ WKH IRUPHU <XJRVODYLD .RVRYD
H[SHULHQFHGRQO\ VXSHUILFLDO GHYHORSPHQW DV D SULPDU\ SURGXFHU RIPLQHUDOV DQG IDUP
SURGXFWV 2YHU WKH FRXUVH RI WKH V SRRU HFRQRPLF SROLFLHV LQWHUQDWLRQDO
VDQFWLRQV ZHDN DFFHVV WR H[WHUQDO WUDGH DQG ILQDQFH DQG HWKQLF FRQIOLFW VHYHUHO\


















GDPDJHG WKH DOUHDG\ZHDN HFRQRP\.RVRYD
V HFRQRP\ LV ODUJHO\ GHSHQGHQW RQ WKH
LQWHUQDWLRQDO FRPPXQLW\ DQG WKH 'LDVSRUD IRU ILQDQFLDO DQG WHFKQLFDO DVVLVWDQFH
5HPLWWDQFHVIURPWKHGLDVSRUDORFDWHGPDLQO\LQ*HUPDQ\DQG6ZLW]HUODQGDFFRXQWIRU
DERXWRI*'3DQGGRQRUILQDQFHGDFWLYLWLHVDQGDLGIRUDQRWKHURI*'3
7KHHFRQRP\RI WKHVRFLDOVHFWRUZDLWV WRFRPHEDFN WKURXJK WKHSULYDWL]DWLRQSURFHVV
ZKLFKLVVORZZKLOHWKHSULYDWHEXVLQHVVPDUNHGVLJQLILFDQWGHYHORSPHQWVWHSVDQGKDV
VLJQLILFDQW VWUHQJWK *'3*'3 FRPSRVLWLRQ E\ VHFWRU  HVW $JULFXOWXUH
LQGXVWU\VHUYLFHV
$JULFXOWXUH  3URGXFWV)UXLWV DQG YHJHWDEOHV SRWDWRHV EHUULHV ZKHDW FRUQ ZLQH
EHHIRISRSXODWLRQLQ.RVRYDOLYHVLQUXUDODUHDV,QHIILFLHQWQHDUVXEVLVWHQFH
IDUPLQJ LV FRPPRQ  WKH UHVXOW RI VPDOO SORWV OLPLWHG PHFKDQL]DWLRQ DQG ODFN RI
WHFKQLFDOH[SHUWLVH(8VWDWHVDVZHOODV+XQJDU\6ORYHQLDXVHGRI LWVQDWLRQDO
EXGJHG WR VXSSRUW UXUDO UHJLRQDO GHYHORSPHQW ZKLOH LQ .RVRYD WKH FRQVXPHUV DUH WKH
RQHV WKDW EHDU WKH ILQDQFLDO EXUGHQ RI IDUPV )RUPHUO\ D QHW H[SRUWHU RI IRRGVWXIIV
.RVRYDQRZKDVD ODUJHQHJDWLYH WUDGHEDODQFH LQ WKLVVHFWRUZLWK IRRGSURGXFWVEHLQJ
WKHODUJHVWVLQJOHLPSRUWVHJPHQWDFFRXQWLQJIRURILPSRUWVE\YDOXH
0LQHUDOV DQG PHWDOV  LQFOXGLQJ OLJQLWH OHDG ]LQF QLFNHO FKURPH DOXPLQXP
PDJQHVLXP DQG D ZLGH YDULHW\ RI FRQVWUXFWLRQ PDWHULDOV  IRUPHG WKH EDFNERQH RI


























LQGXVWU\ ODFN RI WHFKQLFDO DQG ILQDQFLDO LQYHVWPHQWV KDV FHDVHG WKH SURGXFWLRQ LQ
PLPLQJLQGXVWU\DVZHOODVPHWDOV
7KH SULYDWH VHFWRU LV FRQVLVWHG PDLQO\ RI PLFUR DQG VPDOO VFDOH HQWHUSULVHV 0LFUR
HQWHUSULVHVFRQVWLWXWHRI WKH WRWDOQXPEHURIHQWHUSULVHVZKLOH VPDOOHQWHUSULVHV
FRPSULVH   RI WKH WRWDO QXPEHU DQG WKH\ HPSOR\   RI WKH ZRUN





























































*HRJUDSKLFDO SRVLWLRQ JHRJUDSKLFDO IDFWRUV HQDEOH .RVRYD WR KDYH DQ HQKDQFHG
ELRORJLFDOGLYHUVLW\ ODQGVFDSHIORULVWLFYDULHW\YHJHWDWLRQDQGIDXQDRIKDRU
RXWRIWKHPRQH1DWLRQDO3DUN±0DOHWH6KDUULWQDWXUDOUHVHUYHV1DWXUDO
PRQXPHQWV  3URWHFWHG ODQGVFDSH ±*sUPLD DQG0LUXVKD  WZR IRUHVW SDUNV 3LVKDW H
'HTDQLWDQG5DYDQH
7KH GHYHORSPHQW RI ZLQWHU WRXULVP KDV JUHDW SRWHQWLDO LQ WKH PRXQWDLQV RI 6KDUU DQG
%MHVKNHWH1HPXQD$FFRUGLQJWRHVWLPDWLRQV WKHVHWZRVNL]RQHVKDYHWKHFDSDFLW\WR
VXSSRUW DURXQG  SHRSOH VNLLQJ DW DQ\ JLYHQ WLPH %UH]RYLFD WKH RQO\ VNL
FHQWHU LQ .RVRYD DW PRXQWDLQV 6KDUU DFFRUGLQJ WR .LUN $GDPV WKH GLUHFWRU RI





.RVRYD KDV D SRWHQWLDO WR GHYHORS FXOWXUDO WRXULVP ZLWK D ORW RI EXLOGLQJV ZLWK
H[WUDRUGLQDU\FXOWXUDOKLVWRULFDOYDOXHQXPEHURIZKLFKJRHVXSWR
,QLWLDWLYHV WR LQWHJUDWH .RVRYD LQWR UHJLRQDO DQG LQWHUQDWLRQDO HFRQRPLF VWUXFWXUHV DUH




7KH &RQVWLWXWLRQ RI WKH 5HSXEOLF RI .RVRYD FDPH LQWR IRUFH DQG HIIHFW RQ  -XQH
$FFRUGLQJ WR WKH &RQVWLWXWLRQDO )UDPHZRUN .RVRYD $VVHPEO\ ZLOO KDYH 
VHDWV RXW RI ZKLFK  ZLOO EH UHVHUYHG VHDWV  IRU .RVRYD 6HUEV DQG  IRU RWKHU

















7KH ODUJHVW SROLWLFDO SDUWLHV LQ .RVRYD DUH WKH'HPRFUDWLF /HDJXH RI .RVRYD /'.
ZKLFKGHULYHGIURPWKH\HDUDVDSHDFHIXOUHVLVWDQFHWR0LORVHYLFRSSUHVVLRQZLWK
LWV OHDGHU ,EUDKLP5XJRYDZKRGLHG IURPORXQJHFDQFHU LQDQG WZRRWKHUSDUWLHV
ZKLFKFDPHRXWRIWKH.RVRYD/LEHUDWLRQ$UP\./$WKH'HPRFUDWLF3DUW\RI.RVRYD
3'. LQ KHDG ZLWK ./$ H[OHDGHU +DVKLP 7KDFL DQG WKH $OOLDQFH IRU WKH )XWXUH RI
.RVRYD $$. OHG E\ H[ ./$ FRPPDQGHU 5DPXVK +DUDGLQDM 7KH 6HUE .RVRYD
PLQRULW\ KDV WKH 6HUELDQ /LVW IRU .RVRYD DQG 0HWRKLMD 6/.0 D SDUW\ ZKLFK ZDV
HVWDEOLVKHG LQDQGZRQVHYHUDOVHDWVRQ WKH$VVHPEO\RI.2629$EXWDV WKH\GR
QRW UHFRJQL]H .RVRYD
V LQVWLWXWLRQV WKH\ QHYHU WRRN WKHLU VHDWV LQ WKH$VVHPEO\7KH
QHZO\ HVWDEOLVKHG SDUW\ E\ WKH VXSSRVHG ULFKHVW $OEDQLDQ %HKJMHW 3DFROOL LV 1HZ
.RVRYD $OOLDQFH $.5 ZKLFK FDPH WKLUG DW  HOHFWLRQV7KH ODVW 3DUOLDPHQWDU\
HOHFWLRQVZHUHKHOGRQ1RYHPEHUDQGWKHUHVXOWZDVSHUFHQWRIYRWHE\SDUW\
'HPRFUDWLF3DUW\RI.RVRYD'HPRFUDWLF/HDJXHRI.RVRYD1HZ.RVRYD
$OOLDQFH  'HPRFUDWLF /HDJXH RI 'DUGDQLD  $OOLDQFH IRU WKH )XWXUH RI
.RVRYD
1RUWK SDUW RI .RVRYD LV FRQWUROOHG E\ 6HUELD GH IDFWR GLYLGLQJ .RVRYD E\ FUHDWLQJ
SDUDOOHOLQVWLWXWLRQVDQGFRPSHWLQJZLWKWKRVHRI5HSXEOLFRI.RVRYD
0LJUDWLRQ7KHPDMRULW\RURIWKHSRSXODWLRQLVOLYLQJDERYHVHDOHYHOXSWR
PZKLOH WKHRWKHU SDUWZKLFK LV OLYLQJ LQ VHWWOHPHQWV DERYHPGXH WR ODFNRI
VRFLDO LQIUDVWUXFWXUH DQGVHUYLFHVKDYHPRYHG WRPRUHGHYHORSHGVHWWOHPHQWV LQ VHDUFK
IRU EHWWHU KRXVLQJ FRQGLWLRQV 7KH LQWHUQDO GLVSODFHPHQW LV QRW D QHZ SKHQRPHQD LQ



















LQWHUQDWLRQDORUJDQL]DWLRQV ,/2 ,3(&81'3ZRUNLQJ LQ.RVRYDKDYH VSRNHQDERXW






WKH DEROLWLRQ RI DXWRQRPRXV VWDWXV LQ  IROORZHG E\ WKH GLVPLVVDO RI WHQV RI
WKRXVDQGVRI$OEDQLDQVIURPWKHLUMREVDQGFRPSXOVRU\PLOLWDU\VHUYLFHIRU6HUEV7KLUG









FRPPRQ YDOXHV SROLFLHV ZKLFK HQVXUH DQ XSJUDGLQJ GHYHORSPHQW RI RQH FRXQWU\ DQG























LQWHJUDWLRQ LQWR(XURSHDQ VWUXFWXUHV3DWKV DQG VWUDWHJLHVZKLFKPXVWEH IROORZHGE\ D








x DGRSWLRQRI WKH$FTXLV&RPPXQDXWDLUH WKH HQWLUH(XURSHDQ OHJLVODWLRQ DQG LWV










































































7KH IRFXV RI WKH VWXG\ LV WKH HIIHFW RI LQWHUQDWLRQDO FRPPXQLW\ SUHVHQFH RQ XUEDQ
GHYHORSPHQWRI SRVW FRQIOLFW UHFRYHU\ SRVW FRQIOLFW SHULRG IDOOV DW WKH WLPHVZKHQ WKH
IRXQGDWLRQ RI D IXWXUH VWDWH LV EHLQJ ODLG .QRZLQJ KRZ WR PDQDJH WKH VLWXDWLRQ DQG






























































%\ WKH WLPHZKHQ WKHZDUKDV HQGHG WKHSHDFHSURFHVV LV QRW VRPHWKLQJZKLFKFDQEH
HDVLO\ DFKLHYHG WKH SRYHUW\ WKH HWKQLFDO SROLWLFDO RU UHOLJLRXV RSSRVLWLRQ QRQH[LVWHQW





&RQIOLFW 5HFRQVWUXFWLRQ WKH KLVWRU\ DQG WKH SKDVHV LW JRHV WKURXJK WKH IXUWKHU
IUDJPHQWDWLRQ LQWRPRUH VSHFLILF LVVXHVZLOO OHDG WR WKH QHZ XQFRYHUHG DUHDZKLFK LV
LQFOLQHGWREHH[WHQGHGE\WKLVVWXG\
7KHSRVWZDU UHFRQVWUXFWLRQ ODWHO\KDVEHHQ UHFHLYLQJ IDUPRUH LPSRUWDQWFRQVLGHUDWLRQ
RQWKHLQWHUQDWLRQDOGLVFRXUVHWKDQLWGLGLQ WKHSDVWGHVSLWHWKHIDFW WKDW WKHZDUZDVD
FRQWLQXRXV DGMDFHQW LQ WKH KLVWRU\ RI FUHDWLRQ RI WKH ZRUOG VWDWHV DQG KXPDQ NLQG
FRQWUDU\WRWKHSDVWVFKRODUO\UHVHDUFKZKHUHWKHZDULWVHOIZDVPRUHLQWHUHVWLQJWKDQWKH











UHFRQVWUXFWLRQ ZDV DVVRFLDWHG ZLWK WKH FRQWHPSRUDU\ ZDUV ZKLOH XQWLO QRZ LW ZDV
LQGLFDWLQJ WKH SRVW ::,, HUD LQ (XURSH   7KH SHULRG EHWZHHQ  DQG  LV
FRQVLGHUHG DV WKH WLPH ZLWK PRVW LQWHQVLYH DQG DUPHG FRQIOLFWV DIWHU WKH::,, 
DUPHGFRQIOLFWVWRRNSODFHLQORFDWLRQV:KROHFRXQWULHVKDYHEHHQHQJXOIHGLQZDUV
LQ ZKLFK VRPH FLWLHV ZHUH FRPSOHWHO\ GHVWUR\HG *UR]Q\ RU VXIIHUHG \HDUV RI XUEDQ
ZDUIDUH %HLUXW DQG SURORQJHG VLHJH 6DUDMHYR ZLWK HQWLUH SRSXODWLRQV UDSLGO\
GLVSODFHG .RVRYD $FFRUGLQJ WR%DUDNDW WKHXSJUDGLQJRI WKH LPSRUWDQFHRI WKH
SRVW FRQIOLFW UHFRQVWUXFWLRQ DIWHU WKH SRVW &ROG :DU HUD LV DWWULEXWLQJ WR WKUHH UDQJH
HYHQWV WKH ILUVW LV DERXW WKH SHUVLVWHQFH RI WKH FRPSOH[LW\ RI WKH SUREOHPV ZKLFK
SURPSWHGE\WKHVHZDUVEXWPRUHLPSRUWDQWO\WKHKLJKYLVLELOLW\RIWKHVHSUREOHPVGXHWR
WKHDFFHVVDQGPHGLDLQQRYDWLRQVHFRQGWKHQXPEHURIRYHUFRQIOLFWVWHUPLQDWLRQVLQ
WKH SHULRG RI  DQG WKLUG LV WKH FXPXODWLYH ERG\ RI NQRZOHGJH RI WKH
LQWHUQDWLRQDORUJDQL]DWLRQVHQJDJHPHQWLQDVHULHVRISRVWZDUVLWXDWLRQV
,QWKHFRQWHPSRUDU\ZRUOGFRQFHUQRYHUDYLROHQWFRQIOLFWLVQRWOLPLWHGRQO\WRWKHORFDO






























'LIIHUHQW VFKRODUV DQG DLGLQJ DJHQFLHV XVH GLIIHUHQW GLFWLRQ IRU GHVFULELQJ WKH SRVW
FRQIOLFW VLWXDWLRQ %XW IRUHPRVW LV LPSRUWDQW WRXQGHUVWDQGZKDW LVPHDQWE\D FRQIOLFW
FRXQWU\ZKLFKEHVWGHILQHGE\WKHLQWHUQDWLRQDOFRPPXQLW\WKHRQHVWKDWJHWLPSOLFDWHG
LQWRSRVWFRQIOLFW UHJLRQVFRQIOLFWFRXQWU\ LV WKHRQH WKDWKDV LQ UHFHQW WLPHVXIIHUHGD
SHUYDVLYHYLROHQFHRUZKHQ WKHDUPHGFRQIOLFW LV WKHFRXQWULHVDQ[LHW\ZKHQ WKHVWDWH
KDV IDLOHG DQG ZKHQ WKHUH LV DQ DUPHG ILJKWLQJ EHWZHHQ D FRQVLGHUDEOH QXPEHU RI
SRSXODWLRQDJDLQVWWKHVWDWH
3HUFHSWLRQ RI WKH FLYLO ZDU DV DQ LQWHUUXSWLRQ RI WKH GHYHORSPHQW RI RQH FRXQWU\
JHQHUDWHG WKH LQLWLDO GHILQLWLRQ RI WKH ODEHO ³SRVW FRQIOLFW GHYHORSPHQW´ ZKLFK ZDV
PRWLYDWHG E\ WKHZLVK WR UHWXUQ WR QRUPDO GHYHORSPHQW VWUDWHJLHV$V.XPDUZRXOG
DUJXHWRWKLVWKDWUHKDELOLWDWLRQWRWKHSUHZDUGHYHORSPHQWLVFRQWURYHUVLDOGXHWRWKHIDFW
WKDWLVRIWHQWKHSUHZDUV\VWHPVRUODFNRILWZKLFKFRQWULEXWHGWRWKHFRQIOLFWLQWKHILUVW




FUHDWHG LQ  DQGZKLFK E\ WKH  FKDQJHG LWV QDPH WR ³&RQIOLFW 3UHYHQWLRQ DQG
5HFRQVWUXFWLRQ 8QLW´ DFNQRZOHGJLQJ WKDW WKHUH LV PRUH WKDQ UHEXLOGLQJ WKH
LQIUDVWUXFWXUH WKHLU DFWLRQV RXJKW WR LQFRUSRUDWH WKH VHQVLWLYLW\ WR FRQIOLFWV E\
XQGHUVWDQGLQJ WKH RULJLQ FDXVHV RI FRQIOLFW DQG DGYDQFLQJ DVVLVWDQFH WKDW UHGXFHV WKH
SRVVLEOHFDXVHRIFRQIOLFW
7KH SHULRG IROORZLQJ LPPHGLDWHO\ DIWHU WKH FRQIOLFW ILQGV WKH FRXQWU\ LQ SK\VLFDO
GHYDVWDWLRQZHDNLQVWLWXWLRQVEHLQJGHILFLHQWLQPDWHULDODQGKXPDQUHVRXUFHVLQVWDEOH
















SROLWLFDO VLWXDWLRQPHQWDO DQG VRFLDO GLVWXUEDQFH WKHUHIRUHE\KDYLQJ LQPLQGDOO WKHVH












WR UHFRJQL]H ZKLFK DUH WKH FDXVHV DQG SHUFHSWLRQ RI WKH FRQIOLFW DQG DGGUHVV WKHP
FRQVHTXHQWO\
HVWDEOLVKPHQW RI D VKDUHG YLVLRQ VKDUHG DPRQJ DOO VWDNHKROGHUV DQG EH ORFDOO\
URRWHG
,WLVLPSRUWDQWWRVWUHVVRXWWKDWIRUGLIIHUHQWDXWKRUVWKHVXEVHTXHQWDVVLVWDQFHDFWLRQVLQ
SRVWFRQIOLFW VLWXDWLRQ WHQG WREHGHVFULEHGE\GLIIHUHQW WHUPLQRORJ\ WKHPRVWFRPPRQ
RQHDUHUHKDELOLWDWLRQUHJHQHUDWLRQUHFRYHU\DQGUHFRQVWUXFWLRQ














 5HKDELOLWDWLRQ  UHVWRUDWLRQ RI ULJKWV RI FULVLVULGGHQ SHRSOH DQG KRXVHKROGV
UHVWRUDWLRQRIVWDWXVTXR
 5HFRYHU\UHWXUQUHFRQFLOLDWLRQDQGUHLQWHJUDWLRQ
 5HFRQVWUXFWLRQ  LQFOXGHV UHKDELOLWDWLRQ DQG UHJHQHUDWLRQ DV ZHOO DV DVSHFWV RI
SHDFHEXLOGLQJWUDQVLWLRQVROLGLILFDWLRQDQGGHYHORSPHQW
7KHLUGHILQLWLRQVKDYHEHHQDPDWWHURIPXFKGHEDWHEXWWKHRQHZKLFKKDVEHHQDWWDLQLQJ
PRUH VXSSRUW IURP WKH ,QWHUQDWLRQDO 'RQRU $JHQFLHV DV ZHOO DV IURP PRVW RI WKH
UHVHDUFKHUV DV /DNH +DXJKWRQ &DUERQQLHU .XPDU HWF LV WKH QRWLRQ 5HFRQVWUXFWLRQ



































RU DQ\RWKHU HYHQW LW WDNHV D ORQJSHULRG WLOO WKHQRUPDOL]DWLRQDQG VWDELOL]DWLRQRI WKH
VWDWH 'XULQJ WKLV ORQJ SURFHVV WKH SULRULW\ RI LVVXHVZLOO FKDQJHZLWK WLPH WKHUHIRUH
GLIIHUHQW LVVXHV DUH WREH DGGUHVVHG LQGLIIHUHQW WLPLQJ2QXQGHUVWDQGLQJ WKHSULRULWLHV
DQG XQGHUVWDQGLQJ WKH GHYHORSPHQW SURFHVV IURP ZDU WR SHDFH LW LV LPSRUWDQW WR
GLVWLQJXLVK WKH HPHUJHQF\ UHOLHI IURP WKH ORQJ WHUP GHYHORSPHQW (PHUJHQF\ DLG LV
LPPHGLDWH HQFRPSDVVHV WKH HIIRUW RI VDYLQJ OLYHV DQG SUHYHQWLQJ IXUWKHUPDWHULDO DQG
KXPDQ ORVVHV VR RQO\ ZKHQ WKH LPPHGLDWH HPHUJHQF\ LV HQFORVHG DQG WKH VLWXDWLRQ
DOORZVFDUHIXOO\SODQQHGDQGVXVWDLQDEOHUHFRQVWUXFWLRQFDQEHJLQ
$FFRUGLQJ WR WKH3RVW&RQIOLFW 5HFRQVWUXFWLRQ)UDPHZRUN LVVXHG E\ WKH&HQWHU IRU
6WUDWHJLF DQG ,QWHUQDWLRQDO6WXGLHV DQG WKH$VVRFLDWLRQ RI WKH8QLWHG6WDWHV$UP\ WKH
SRVWFRQIOLFWUHFRQVWUXFWLRQLGHQWLILHVWKUHHSKDVHVRIXQGHUWDNLQJVEXWDOZD\VNHHSLQJLQ
PLQG WKDW WKHVHSKDVHVRFFXURYHUD WLPHVSDQ WKDWYDULHVDFFRUGLQJ WR ORFDOFRQGLWLRQV
DQGE\HDFKLQGLYLGXDOWDVN
7KHSKDVHFKDUDFWHUL]HGDVDQLQLWLDOUHVSRQVHDSSHDUVGLUHFWO\DIWHUWKHHQGRIFRQIOLFW,W
LV DERXW WKH HPHUJHQF\ UHOLHI FRQWDLQLQJ KXPDQLWDULDQ DLG VXFK DV SURYLVLRQ RI IRRG
VKHOWHU DQGPHGLFDO DVVLVWDQFH SURYLVLRQ RI WKH EDVLF VHFXULW\ZKLFK LV DVVXUHG E\ WKH
PLOLWDU\LQWHUYHQWLRQVSHDFHNHHSHUVGHSOR\PHQW
7KH VHFRQG SKDVH LV WKH WUDQVLWLRQGXULQJZKLFK WLPH WKH ORFDO FRPPXQLW\ VKRXOG EH
HQFRXUDJHGLQFOXGHGDQGVXSSRUWHGRQWKHLUHQGHDYRUIRUWKHUHFRYHU\RIWKHHFRQRP\
KRXVLQJJRYHUQDQFHMXULVGLFWLRQHGXFDWLRQDQGKHDOWKFDUH
$QG WKH ODVW SKDVHRU WKH IRVWHULQJ RI VXVWDLQDELOLW\ LV DERXW WKH SUHYHQWLRQ RI ODSVLQJ
EDFN LQWR WKH FRQIOLFW ZKLFK FDQ EH DFKLHYHG E\ VWUHQJWKHQLQJ WKH RYHUDOO UHYLYDO
HQGHDYRU 7KH QXPEHU RI WKH DLG RUJDQL]DWLRQV LV DERXW WR UHGXFH DQG WKH ORFDO
FRPPXQLW\VWDUWVWRWDNHFRQWURORYHUWKHVLWXDWLRQ



























SHUPDQHQW JRYHUQPHQW HVWDEOLVKPHQWZKHUHPRVWRI WKH WHUPVRI WKHSHDFH DJUHHPHQW
KDYHEHHQRUDUHEHLQJUHDOL]HG7KHFRQVROLGDWLRQUHVWRUHVWKHOLYHVRIWKHSRSXODWLRQ
LQWR FRQVLGHUDEOH H[WHQW RI EHLQJ VHOI VXIILFLHQW E\ IROORZLQJ ZLWK UHFRQVWUXFWLRQ DV D
VWUXFWXUDO UHIRUP DQG LQVWLWXWLRQDO EXLOGLQJ ZKRVH ORQJWHUP VXSSRUW IURP WKH
LQWHUQDWLRQDO FRPPXQLW\ZLOO HQDEOH WKHP WR FRQFHQWUDWH RQ WKH FDXVHV RI FRQIOLFW DQG
HVWDEOLVKPHQWRIWKHSHDFHDQGVWDELOLW\
'HVSLWH RI WKH VKRUW GHVFULSWLRQ RI WKH DERYHPHQWLRQHG SRVW FRQIOLFW SKDVHV WKH WRWDO
QXPEHURIFRPSOH[LVVXHVWKDWDJJORPHUDWHVXEMHFWVVWDUWLQJIURPWKHFDXVHVDQGURRWVRI
DUPHG FRQIOLFWV SUHYHQWLRQ RI FRQIOLFW GHFODUDWLRQ DQG SUHVHUYDWLRQ RI SHDFH WR
















:DUV H[LVWHG WKURXJK RXW WKH KLVWRU\ RIPDQNLQG DVZHOO DV WKH DVVLVWDQFH RQ KHOSLQJ




:DU ,, GXH WR µWKH LQGXVWULDOL]DWLRQ RI ZDUIDUH DQG WKH PDJQLWXGH RI FRQWLQHQWDO
GHVWUXFWLRQ¶ ZKHUH WKH UHFRQVWUXFWLRQ SURFHVV JRW WKH DWWHQWLRQ RI DOO LQFOXGLQJ DQG
WKDW RI WKH DFDGHPLF UHVHDUFKHUV IRU WKH ILUVW WLPH 7KH HIIRUWV ZHUH SXW QRW RQO\ RQ
ILQGLQJ DPHFKDQLVP RI HFRQRPLFDO DQG LQIUDVWUXFWXUH UHEXLOGLQJ EXW SROLWLFDO DVZHOO
7KHWHUPSRVWFRQIOLFWUHFRQVWUXFWLRQLVDVVRFLDWHGZLWKWKH0DUVKDOO3ODQ7KH(XURSHDQ
5HFRYHU\ 3URJUDP PRUH SUHFLVHO\ WKH 86 UHFRYHU\ DVVLVWDQFH JLYHQ WR LWV :HVWHUQ
(XURSHDQ $OOLHV 7KH 0DUVKDOO 3ODQ ZDV FRQVLGHUHG DV VXFFHVVIXO GXH WR LWV KXJH
DOORFDWLRQRIGRQRUPRQH\HVWDEOLVKPHQWRISROLWLFDODQGHFRQRPLFDODPRQJ(8VWDWHV
SDUWLFLSDWRU\ DSSURDFK LQFOXVLYHQHVV RI WKH VHOI UHOLDQFH IDFWRU LQWR WKH UHFRQVWUXFWLRQ
DQGWKHIXHOLQJRIVHOIHVWHHPDPRQJWKHDLGUHFLSLHQWWKHSV\FKRORJLFDOIDFWRU
7KHVHFRQGZRXOGEHWKHGHYHORSPHQWHIIRUWRIZDUWRUQVRFLHWLHVLQWKHZDNHRIWKH&ROG
:DU ,WZDV WKHSUR[\ZDU DPRQJ WZR VXSHUSRZHUV86 DQG7KH6RYLHW8QLRQZKLFK
ZHUHRSSRVLQJHDFKRWKHULGHRORJLFDOO\SROLWLFDOO\PLOLWDULO\DQGHFRQRPLFDOO\DVZHOO
DVZLWKWKHLUFRQYLFWLRQRIKRZWKHSRVWZDUVKRXOGORRNOLNH2QWKHLUHIIRUWWRSRVW
FRQIOLFW UHFRQVWUXFWLRQ WKH GRQRU VWDWHV ZKHUH DFWXDOO\ SUHSDULQJ IDYRUDEOH JURXQG IRU












WKHLU FRPPHUFLDO DQG VWUDWHJLF LQWHUHVWV WKH FRPSHWLWLRQ DPRQJ WKH LQWHUHVWV RI WZR
VXSHUSRZHUVOHGWRVXVWDLQHGLQYROYHPHQWLQUHFLSLHQWFRXQWU\'XULQJWKLVWLPHZHUH
GHYHORSHGWKH0DVWHU3ODQVZKLFKGXHWRWKHODFNRI WKHSDUWLFLSDWRU\DQGVHOIUHOLDQFH
IDFWRUSURYHG WREHXQVXFFHVVIXO VR WKHDLGSURJUDPVVKLIWHG IURPPDFURHFRQRPLF WR
JUDVVURRWV  7KH VHULHV RI 1DWXUDO GLVDVWHU WKURXJK  KDG LQIOXHQFH RQ WKH
JHQHUDO DSSURDFKHV LQ WKH JHQHUDO ILOHG RI WKH KXPDQLWDULDQ LQWHUYHQWLRQ DVZHOO DV WKH




























RQ WKH:RUOG7UDGH&HQWHU ODEHOHGDV WKH ³SUHHPSWLYHZDU´ZKHUH WKH UHFRQVWUXFWLRQ
SODQQLQJ VWDUWV EHIRUH WKH GHVWUXFWLRQ EHJLQV DQG WKH SODQQLQJ LV EDVHG UDWKHU RQ
SUHVXPHGQHHGVDQGDV$IJKDQLVWDQSURYHV WKHSUHZDUYLVLRQRI WKHSRVWZDUFDQQRW
LQFOXGHDOOWKHSUHPLVHVWKDWUHDOLW\RQWKHJURXQGFDQKROG
7KH OHVVRQV OHDUQHG WKURXJK RXW WKHVH \HDUV KDYH VKDSHG WKH WRGD\¶V SRVW FRQIOLFW
LQWHUYHQWLRQVZLWKWKHLQYDOXDEOHWDVNRIKHOSLQJDFRXQWU\LQQHHGDQGVWLOOOHDYLQJVSDFH
IRU FRUUHFWLRQV DQG LPSURYHPHQW LQ WKHLU LQ JHQHUDO UHFRQVWUXFWLRQ DLP DV *KDQL DQG





µ$Q XQGHUVWDQGLQJ RI XUEDQ YXOQHUDELOLW\ LV WKH ILUVW VWHS LQ GHYHORSLQJ PLWLJDWLRQ
VWUDWHJLHV WKDW HIIHFWLYHO\ LPSURYH UHVLOLHQFH DQG UHGXFH YXOQHUDELOLW\ RI XUEDQ
SRSXODWLRQV LQ WKH ORQJ WHUP¶ 3UREOHPV DV IDVW XUEDQL]DWLRQ H[SDQVLRQ RI WKH FLW\
ERXQGDULHV LOOHJDO FRQVWUXFWLRQV EDG FRQVWUXFWLRQ SUDFWLFHV RYHUORDGHG LQIUDVWUXFWXUH








HQYLURQPHQW )RU EHWWHU FRPSUHKHQVLRQ RI WKH XUEDQ UHFRQVWUXFWLRQ SURFHVV LW ZDV
QHFHVVDU\ WR UHYHDO WKHVHPDWWHUV LQ WKH SRVW FRQIOLFW FRQWH[W DQG H[SODLQ WKH FRPSOH[





















WKH EHQHILWV RI WKH FDSLWDO FLW\ FKDQJH WKH FLWLHV WHUULWRULDO ERXQGDULHV WKH SRSXODWLRQ
GHQVLW\VSDFHORFDWLRQE\PDJQLI\LQJWKHZDUKDUPVRIWKHXUEDQFHQWHUV
3RRUSHRSOH DUH HYHU\ZKHUHEXW LW LV LQSDUWLFXODU LQXUEDQ DUHDV WKDW DUHPRVW DW ULVN
PRVWRI WKHVHSRRUSHRSOH OLYHRQ WKH IULQJHRIFLWLHV ODFNLQJ WKHEDVLFVRI OLIHXVXDOO\
ORFDWHGRXWRIXUEDQSODQQLQJIUDPHZRUNDQGLQXQVXLWDEOHDUHDV7KHVHEXLOWIDFLOLWLHV




2Q WKH RXWVNLUW RI WKH FLW\ RQ WKH SXEOLF ODQG WKH ZLOG KRXVHV UDQJH IURP PRGHVW
SURYLVLRQDORQHVWRµGUHDPODQG¶YLOODV
0DLQJHRJUDSKLFDODVSHFWVRIWKHFLW\ZKLFKDUHWRXFKHGE\WKHSRVWFRQIOLFWSURFHVVDUH
REYLRXVO\ WKH JURZWKRI WKH FLW\ DQG WKHXUEDQ IRUP OHDGLQJ WRRWKHU FRPSOH[ WKUHDWV
7KHSDFHRIWKHLQIRUPDODFWLYLWLHVLVKDUGWRWUDFNWKHDFWLRQVRIWKHVHSHRSOHDUHEDVHG
RQGLIIHUHQWDVVXPSWLRQVDQGQRW UHOLDEOHGDWD¶VHQGDQJHULQJILUVWO\ WKHPVHOYHVDQG WKH
RWKHUV DURXQG WKHP E\ EXLOGLQJ LQ GDQJHURXV ODQG VRLO E\ QRW IROORZLQJ DQ\EXLOGLQJ
FRGHVHFRORJLFDOPLVXVHRIHQYLURQPHQWRUE\RFFXS\LQJDUDEOHODQG%HLQJEXUGHQWR
WKHFLW\DQGDWWKHVDPHWLPHEXUGHQLQJWKHPVHOYHVIURPWKHIXOOXVDJHRIWKHEHQHILWVRI
WKH FLW\ DQG QHYHU KDYLQJ WKH VHQVH RI VHFXULW\ LV WKH XVXDO VFHQH RI WKH SRVW FRQIOLFW
XUEDQVHWWLQJ1HLJKERUKRRGVZHUHEHLQJWHVWHGDVLIWKH\ZHUHWKHDSSURSULDWHRQHVIRU


















HQYLURQPHQW E\ GHVWUR\LQJ URDGV EULGJHV XUEDQ LQIUDVWUXFWXUH DQG DERYH DOO
KRXVLQJ7KHUHIRUHE\UHFRQVWUXFWLQJWKHILUVWPRVWREYLRXVVLJQVRIWKHZDUWKH
GHVWUR\HGEXLOWHQYLURQPHQWLWLVEHOLHYHGE\WKH³KHURLF´DUFKLWHFWVWKDWLWFDQOHDGWRWKH
TXLFN UHQHZDO RI WKH HYHU\GD\ OLIH DQG WKH VHQVHRI QRUPDOLW\%\ WKLV DSSURDFK WKH
XUEDQ UHFRQVWUXFWLRQ LV VHUYLQJ IRUHPRVW WR WKH UHEXLOGLQJ RI WKH SK\VLFDO IRUP RI WKH
FLW\
$PRQJ WKH ILUVW VNLOOV WKDW DUH QHHGHG DW WKH YHU\ HQG RI WKH FRQIOLFW DUH WKRVH RI WKH
PHGLFDO GRFWRUV DQG HQJLQHHUV ZKRVH KHOS RQ WUHDWLQJ WKH LQMXUHG DQG WUDXPDWL]HG
UHSDLULQJ KRVSLWDOV DQG KRXVHV FDQ HQVXUH WKH EDVLFV IRU D QHZ VWDUW 6KHOWHU LV
FRQVLGHUHG DV RQH RI WKH PRVW GHWHFWDEOH DQG XUJHQW UHTXLUHPHQWV LQ SRVWFRQIOLFW
VLWXDWLRQWKHUHIRUHWKHSURYLVLRQRIWKHVKHOWHUE\WKHDLGRUJDQL]DWLRQVKDVEHHQTXLFNO\
EXW LI WKHHIIHFWRIVKRUWWHUPVKHOWHUVWUDWHJLHV LVQRW WDNHQ LQWRFRQVLGHUDWLRQ WKDQ LW LV
SUHFLVHO\ WKDW WKHVH NLQG RI UHOLHI HIIRUWV FDQZHLJK GRZQ WKH ORQJ WHUP GHYHORSPHQW
ZKHQNQRZLQJWKDWµWKHVKHOWHULVVXHVLQPLWLJDWLRQJREH\RQGWKHVWUXFWXUDO¶
$FFRUGLQJWRWKHLQYHVWLJDWLRQRI:RUOG%DQN5HVHDUFK*URXSDERXWWKHHIIHFWLYHQHVVRI
SRVWFRQIOLFWDLGDW WKHSURMHFW OHYHODQG LGHQWLILFDWLRQRI WKHEHVW FLUFXPVWDQFHVIRU WKH
SURMHFW VXFFHVV LW UHYHDOV WKDW SURMHFWV LQ WKH XUEDQ GHYHORSPHQW KDYH D  SHUFHQW
















KLJKHUFKDQFHRIEHLQJVXFFHVVIXOFRPSDUHG WRSURMHFWV LQRWKHUVHFWRUV LQSRVWFRQIOLFW








WKH ORZ LQVWLWXWLRQDO FDSDFLW\ ZKLFK VHYHUHO\ DQG UHSHDWHGO\ LPSDFWV WKH SRRUHVW
SRSXODWLRQVE\OHDYLQJWKHPFRQWLQXDOO\YXOQHUDEOH
7KH ODWHVWXUEDQSODQQLQJ WKHRULHV WU\ WR UHVSRQG WR WKHSRVW FULVLV VHWWLQJVE\ IRFXVLQJ
PRUH RQ UHEXLOGLQJ WKH VRFLHW\ UDWKHU WKDQ WKH EXLOW HQYLURQPHQW LW LV DFWXDOO\ WKH





3RVWFRQIOLFW VLWXDWLRQV DUH FKDUDFWHUL]HG E\ HFRQRPLF RSSRUWXQLWLHV IRU UHFRYHU\
UHRUJDQL]DWLRQDQGFKDQJH
,W LV SUHFLVHO\ WKH XUEDQ FHQWHUV ZKLFK DUH FRQVLGHUHG DV IHUWLOH JURXQG IRU HFRQRPLF
RSSRUWXQLW\ FRQVHTXHQWO\ SURYRNLQJ ODUJH VFDOH DQG RIWHQ ORQJ WHUP GLVSODFHPHQW RI
SHRSOHGXULQJDQGDIWHUFRQIOLFW,QFUHDWLRQRIMRERSSRUWXQLWLHVLPPHGLDWHO\DIWHUWKH
ZDU LW LV WKH LQWHUQDWLRQDO RUJDQL]DWLRQV DQG WKHLU KLJK SDLG VDODU\ ZKLFK SOD\ D YHU\
LPSRUWDQW UROHRQERRVWLQJ WKH HFRQRP\$Q\ERG\ZKR FDQ VSHDN(QJOLVK DQGKDV WKH















PLQLPDO SURIHVVLRQDO UHTXLUHPHQW FDQ EH KLUHG LQWR ZHOO NQRZQ ZRUOG DLG
RUJDQL]DWLRQV7KHQXPEHURISHRSOHZKLFKKDYHEHHQPRYLQJIURPWKHFRXQWU\VLGHWR
WKH FLWLHV RXWSDFHV MRE FUHDWLRQ µ:KDW LV HVSHFLDOO\ FRQFHUQLQJ LV WKDW PDQ\ RI WKH





VHUYLFHV WKDWZLOO DFW DV DWWUDFWRUV7KH QHZFRPHUV XVXDOO\ LQYHVW DOO WKHLU VDYLQJV LQWR
EXLOGLQJVIRUZKLFKWKH\GRQRWKROGDQ\OHJDODXWKRUL]DWLRQHYHQEXVLQHVVHVDQGRWKHU
YDOXDEOH DVVHWV DUH KROG RXWVLGH WKH ODZ ZKLFK IURP WKH OHQGHUV YLHZSRLQW LW LV
FRQVLGHUHG DV D ³GHDG FDSLWDO´ DQG FRXOG QRW VHFXUH DQ\ ORDQV IRU D YHU\ PLQLPDO
ILQDQFLDO KHOS ZKLFK FRXOG JHW WKHP RXW RI WKH SRYHUW\ (YHQ WKRVH GHWHUPLQHG RU
PD\EHOXFN\HQRXJKWRJRWKURXJKWKHOHJDOV\VWHPZHUHIDFHGZLWKGLIILFXOWLHVVXFKDV
XQSUHGLFWDEOHUHJXODWLRQVWKDWODFNORJLFEXWDUHDOZD\VFRVWO\
:KHQ WKH LQVWLWXWLRQDO V\VWHP KDV H[SHULHQFHG D IXQFWLRQDO EUHDN GRZQ WKH RQO\
DSSURDFK RI DGGUHVVLQJ DQG IXOILOOLQJ WKH VRFLRHFRQRPLFDO GHPDQGV LV WKH LQGLYLGXDO
LQLWLDWLYHDFWLQJDVWKHHFRQRPLFHQJLQHRIWKHFLW\IURPWKHRQFHFHQWUDOL]HGV\VWHPWR
WKH DOHJDO FKDRWLF VWDJH ZLWK D ORW RI HPHUJHQW SKHQRPHQD LQ D UDQJH IURP µVWUHHW
FRPPHUFH¶µZLOGKRXVLQJ¶WRµSXEOLFWUDQVSRUW¶RUµSHWUROVHOOLQJ¶
µ(PHUJLQJSKHQRPHQDDUHQRWSUHGHWHUPLQHG²ZKHQWKHFRQYHQWLRQDODSSDUDWXVRID
FLW\ LV SDUDO\]HG²RQO\ HQWLUHO\GLIIHUHQW NLQGVRI V\VWHPVDUHFDSDEOH RI UHYLYLQJ WKH
FLWLHVIXQFWLRQLQJ¶
$QDUFKLWHFWXUDOSURMHFWRI WKH6WHDOWKJURXSKDVGRQHDYHU\JRRGUHVHDUFKRQKRZWKH
LQIRUPDO HFRQRP\GHYHORSV RQ VWDWHVZLWK QRQIXQFWLRQDO LQVWLWXWLRQV7KH ORJLF EHKLQG

























GULYHQ SXEOLF DQG SROLWLFDO LQWHUHVWV PDNHV 1*2¶V WR FRPSHWH IRU WKHLU DWWHQWLRQ E\
VHWWLQJXSWKHUHOLHISURMHFWVLQXUEDQFHQWHUVZLWKODUJHSRSXODWLRQV
7KHIUDFWXUHGHFRQRP\RIWKHSRVWFRQIOLFWVWDWHFUHDWHVWKHVLWXDWLRQIRUWKHLQWHUQDWLRQDO
DLG WREHSDUWLFXODUO\ HIIHFWLYH LQ WKH ILUVW SRVWZDUGHFDGH 7KHSUHVVXUH IURPPHGLD
GULYHQ SXEOLF DQG SROLWLFDO LQWHUHVWV PDNHV 1*2¶V WR FRPSHWH IRU WKHLU DWWHQWLRQ E\
VHWWLQJXSWKHUHOLHISURMHFWVLQXUEDQFHQWHUVZLWKODUJHSRSXODWLRQV%HDULQJLQPLQG
WKDW WKHVKRUW WHUPDLGDFWLRQVDUHLPSDFWLQJWKH ORQJWHUPGHYHORSPHQW WKHH[SHULHQFH
KDVSURYHGWKDWLIWKHLQWHUYHQWLRQVDUHFDOFXODWHGWREHJLQVLPXOWDQHRXVO\WKH\DUHRXJKW
WR EHPRUH HIIHFWLYH 7KHUHIRUH LW LV LPSRUWDQW WKDW WKH ORQJ WHUP UHFRQVWUXFWLRQ DQG
HFRQRPLFUHFRYHU\EHJLQDWVRPHVWDJHLQWKHSRVWHPHUJHQF\SKDVHVRWKDWWKHVWUDWHJLF




















7KH VRFLDO LQIUDVWUXFWXUH RI .RVRYD KDV EHHQ SUHVHQWHG LQ WKH LQWURGXFWLRQ SDUW RI WKH
WKHVLV WKH HPSKDVL]HZDV SXWPRUH RQ D EULHI LQWURGXFWLRQ RI D SUHVHQW WLPH VLWXDWLRQ
ZLWKRXW H[SODLQLQJZKLFKZHUH WKH LQKHULWHGSDUDPHWHUVRI D VRFLDO KHULWDJH DQGZKLFK
ZHUHWKHODWHVWGXHWRWKHSRVWFRQIOLFWXQGHUWDNLQJV7KLVVHFWLRQZLOOWU\WRSXWOLJKWRQ
WKH VHFRQG E\ QDPLQJ WKH IHZ PRVW LPSRUWDQW ORFDO DQG LQWHUQDWLRQDO HYHQWV ZKLFK
VKDSHGWKHVRFLDOEHKDYLRUDQGH[SHULHQFH
7KH WRGD\ XUEDQ VRFLRORJ\ KDV EHHQ GHYHORSHG LQWR PXFK PRUH FRPSOH[ LVVXHV E\
HQFRPSDVVLQJWKHXQGHUVWDQGLQJRIWKHVRFLDOSURFHVVHVZLWKLQWKHXUEDQFRQWH[WWRJHWKHU
ZLWKSROLWLFDODQGHFRQRPLFDOIRUFHVEHKLQGWKHLUWUDQVIRUPDWLRQV
:DULWVHOI LVDSURFHVVRIVRFLDO WUDQVIRUPDWLRQ  WKHUHIRUHLWPXVWEHXQGHUVWRRGWKDW
WKHEHKDYLRUVZKLFKGHULYHDIWHUWKHFRQIOLFWDUHPRVWO\DVFRQVHTXHQFHVRIWKHLQGLYLGXDO
H[SHULHQFHV RI WKH ZDU 7KH DQDUFK\ RI WKH SRVW FRQIOLFW JURXQGV PDNHV WKH VXUYLYHG
SRSXODWLRQHQWLUHO\HQWLWOHGWRDFWXSRQWKHLUGHVLUH,WLVWKHVWDWHWUDQVIRUPDWLRQDQGWKH
FKDUDFWHURIWKHLQWHUQDWLRQDODVVLVWDQFHZKLFKFDQIRVWHURUFKDQJHWKHVHDFWLYLWLHV
7KH IDVW XUEDQL]DWLRQ RI WKH FLWLHV DIWHU WKH ZDU RIWHQ DQG LQYROXQWDULO\ DV UHIXJHHV
KDYLQJRQO\ IHZHFRQRPLF UHVRXUFHVPDNHVXV WR UHWKLQNQRWRQO\KRZFLWLHVDUH WREH
XQGHUVWRRGEXWDOVRKRZSHRSOHDUHWRFDUU\RQDQGSURVSHULQWKLVNLQGRIXUEDQFHQWHUV
7KHRYHUFURZGHGFLW\E\ LWVVL]HDQGGHQVLW\RI WKHSRSXODWLRQDFFRUGLQJWRWKHXUEDQ
VRFLRORJLVWV KDV DQ LQGHSHQGHQW HIIHFW RQ VRFLDO RUJDQL]DWLRQ ZLWK FRQVHTXHQFHV IRU
KXPDQH[SHULHQFHDQGEHKDYLRU
7KH8QLWHG1DWLRQV+LJK&RPPLVVLRQHU IRU5HIXJHHV81+&5UHSRUW LQGLFDWH WKDW LQ
 WKHUH ZHUH VRPH  PLOOLRQ UHIXJHHV LQ WKH ZRUOG DQG WKH ,QWHUQDO 'LVSODFHG
3HUVRQV,'3ZHUHDWEHWZHHQPLOOLRQDQGPLOOLRQZKLFKPHDQVWKDWWKUHHTXDUWHU
RI WKH ZRUOG¶V UHIXJHHV KDYH EHHQ GLVSODFHG E\ HWKQLF FRQIOLFWV 7KHUHIRUH LW LV
LPSRUWDQW WKDW FRPPXQLW\ GHYHORSPHQW VWUDWHJLHV QHHG WR ILW XUEDQ SRSXODWLRQV ZKR
RIWHQFRPHIURPGLIIHUHQWDUHDVDQGVXSSRUWWKHGLYHUVLW\RILQWHUHVWVDQGOLIHVW\OHV















H[SHULHQFLQJ VXFKSURIRXQGXUEDQ IOX[PDNHV FLWLHV LQFUHDVLQJO\ YXOQHUDEOH WR LQWHUQDO
VWUHVV7KH VL]H GHQVLW\ DQGKHWHURJHQHLW\ RI WKH FLW\ FDQ GHYHORS WKH XUEDQ VRFLHW\
LQWRWZRRSSRVLWHGLUHFWLRQVRQHFDQEHWKDWWKHG\QDPLVPSURGXFHGFDQHQFRXUDJHWKH
LQWHOOHFW LGHDV DQG VXEFXOWXUHV WR EXLOG XS DQG SURS XS LQQRYDWLRQV WKDW HYHQWXDOO\
GLIIXVHDQGEULQJDERXWFXOWXUDOFKDQJHVDFURVVVRFLHW\ZKLOVWWKHRSSRVLWHZRXOGEHWKH
FUHDWLRQ RI DQRQ\PLW\ ZLWKGUDZDO FRQIXVLRQ DYHUVLRQ DQG WKH VHQVH RI LVRODWLRQ DQG
UHODWLYH SRZHUOHVVQHVV 'LIIHUHQW VWUDWD RI VRFLHW\ ZLOO H[SHULHQFH WKH SRVW FRQIOLFW
XUEDQL]DWLRQGLIIHUHQWO\DQGLW¶VDOOGXHWRWKHHFRQRPLFFLUFXPVWDQFHVUDWKHUWKDQVRPH
XUEDQ HFRORJLFDO YDULDEOH   7KH SDUW RI WKH SRSXODWLRQZKLFK LV HFRQRPLFDOO\ VWDEOH
ZLOO ILQG ZD\V RQ SURVSHULQJ DQG LQFUHDVLQJ LWV UHVRXUFHV ZKLOH WKH RQHV ZKLFK DUH





VHOIJRYHUQDQFH 7KH LQIRUPDO DFWLRQV DUH PRUH SURQH WR EH FRQGXFWHG E\ WKH SRVW
FRQIOLFW VRFLHW\ EHFDXVH SHRSOH DUH XVHG WR WDNH FDUH RI WKHPVHOYHV WR VXUYLYH RQ WKHLU




$V PHQWLRQHG HDUOLHU LW LV WKH FKDUDFWHU RI WKH LQWHUQDWLRQDO DLG DV ZHOO DV WKH VWDWH
WUDQVIRUPDWLRQZKLFKFDQFKDQQHOWKHFLWL]HQ¶VLQIRUPDODFWLRQVLQWRVWUDLJKWIRUZDUGDQG
FRQVWUXFWLYH GHYHORSPHQW2Q DGGUHVVLQJ WKH UHDO QHHGV RI WKH SRSXODWLRQ DQG JDLQLQJ
WKHLUWUXVWIRUHPRVWLWLVLPSRUWDQWWRLGHQWLI\WKHH[LVWLQJVRFLDOJURXSVDQGDVVRFLDWLRQV













E\ZKLFK LW LVPHDQW DOO IRUPDO DQG LQIRUPDO QHWZRUNV WKDWPDLQWDLQHG WKH SRSXODWLRQ
RYHU \HDUV RI VWDWH IDLOXUH  7KH FUXFLDO SRLQW KHUH LV D FRQVLGHUDWLRQ RI QRQVWDWH
LQVWLWXWLRQDO DUUDQJHPHQWV URRWHG LQ WKH LQLWLDWLYHV RI ORFDO SHRSOH WKDW KDYH EHHQ WKH
VRXUFHRIWKHLUUHVLOLHQFHLQWKHIDFHRISUHGDWLRQDQGYLROHQFHE\WKLV6DZHURQKLV
VWXG\RQ6XUYLYDO6WUDWHJLHVRI3RVW&RQIOLFW*RYHUQDQFH LQ/LEHULDH[SODLQV WKDW LI WKH
LQWHUQDWLRQDO FRPPXQLW\ DQG WKH VWDWH IDLOV RQ UHIOHFWLQJ WKH FDSDELOLWLHV RI WKH ORFDO
SHRSOHDQG WKHLUH[WHQVLRQVDEURDG WKDQ LW LVPRUH OLNHO\ WKDW WKH ORFDO FRPPXQLW\KDV
EHHQRUJDQL]HG IRUGHSHQGHQF\ UDWKHU WKDQVHOI VXVWDLQLQJGHYHORSPHQW$QGDV6DZHU
FRQWLQXHV LW LV RQO\ WKH XQGHUVWDQGLQJ RI WKH ORFDOO\EDVHG VRFLDO FDSLWDO DQG WKH
DSSURSULDWHXVHRILWZKLFKFDQKHOSWKHUHFRQVWUXFWLRQIURPWKHERWWRPXSE\SURYLGLQJ











FRQIOLFW UHFRQVWUXFWLRQ 7KH SURFHVV RI GHPRFUDWL]DWLRQ E\ WKH LQWHUQDWLRQDO
FRPPXQLW\ KDV EHHQ D VXEMHFW RI VHYHUDO FULWLFLVPV XVXDOO\ SRLQWLQJ WKUHH IDFWRUV RI
EHLQJPDLQREVWDFOHVWRWKHIXOODFKLHYHPHQWRIWKHGHPRFUDF\WKHILQDQFLDOKHOSZKLFK
LVWKRXJKWWREHOHVVWKDQLWLVQHHGHGWKHWLPHIUDPH±XQUHDOLVWLFWRVKRUWIRUVXFKDELJ
SURFHVVDQG WKH WDLORULQJRI WKHGHPRFUDWL]DWLRQDJHQGDZKLFK LVGRQHH[WHUQDOO\ZLWK
QRWPXFKOLQNDJHWRWKHORFDOFRQWH[W














WKH HVWDEOLVKPHQW RI WKH LQWHULP JRYHUQPHQW DQG KROGLQJ HOHFWLRQV 7KH KROGLQJ RI
HOHFWLRQVLVFRQVLGHUHGWREHILUVWGHPRFUDWLFVWHSDQGLWLVLQWHUQDWLRQDOGRQRU¶VKRSH
WKDWWKHSROLWLFDOSDUWLHVZLOOGHYHORSLQWKDWZD\VRWKH\FRQWULEXWHWRDSHDFHIXOSROLWLFDO
SURFHVV ZKLFK SRVH D KLJK ULVN RI EHLQJ YRODWLOH ZLWK KLJK LQVHFXULW\ DQG ZHDN
LQVWLWXWLRQV7KHV\VWHPRIVXVWDLQDEOHJRYHUQDQFHFDQQRWEHUHDFKHGE\WKHSURFHVV
RIWKHJRYHUQPHQWE\LWVHOIRUWKHFUHDWLRQRIDOOIRUPDOLQVWLWXWLRQVLWLVSUHFLVHO\WKH
DVVLVWDQFH SURYLGHG E\ WKH LQWHUQDWLRQDO FRPPXQLW\ ZKLFK FDQ KHOS RYHUFRPH WKH
SRVVLEOHDEHUUDWLRQE\NQRZLQJWKHKLVWRU\DQGWKHVRFLDOVWUXFWXUHRIWKHFRXQWU\ZKHQ
GHVLJQLQJSROLFLHVDQGSURJUDPVWRKHOSIDFLOLWDWHWKHWUDQVIRUPDWLRQRIDUPHGDFWRUVLQWR
SROLWLFDO SDUWLHV   :KLOH VXSSRUWLQJ WKH WUDQVIRUPDWLRQ RI IRUPHU DUPHGPRYHPHQWV
LQWR SROLWLFDO SDUWLHV PD\ VHUYH FRQIOLFW UHVROXWLRQ REMHFWLYHV LW FDQ KDYH QHJDWLYH




QHFHVVLW\ IRU WKH SURPRWLRQ RI PRUH GHPRFUDWLF JRYHUQPHQW VWUXFWXUHV VLQFH LW LV
RIWHQWLPHV D GHPDQG RI WKH FLWL]HQU\ DQG LW LV IRUHPRVW WKH ODFN RI WKH GHPRFUDWLF
VWUXFWXUHVWKDWDWILUVWSXWWKHFRXQWU\LQWRDYLROHQWFRQIOLFW
7KHFLW\ZLWKQRSURSHU IXQFWLRQDO LQVWLWXWLRQDO V\VWHPDOORZV WKHSHUVRQDO LQLWLDWLYH WR
DSSHDU DV WKH RQO\ SRVVLELOLW\ IRU IXOILOOLQJ WKH FLWL]HQ¶V GHPDQGV ZLWK QR FOHDU




























IXQGLQJ LV XVXDOO\ LQ GHFOLQH DQG UHFRQVWUXFWLRQ EHFRPHV WKH SUHVHUYH RI WKH QHZO\
HVWDEOLVKHGSROLWLFDOHOLWHVDQGWKHLUEXVLQHVVSDUWQHUV¶
7KHUHIRUH WKH LGHQWLILFDWLRQ WUDLQLQJ DQG VHOHFWLRQ RI WKH SXEOLF OHDGHUV WKDW KDYH WR
WDFNOHWKHHQRUPRXVSRVWFRQIOLFWJRYHUQDQFHFKDOOHQJHVQHHGWREHFRQVLGHUHGLQVLGHWKH
IUDPHZRUN RI WKH LQWHUQDWLRQDO SRVWFRQIOLFW DVVLVWDQFH ZKHUH EHVLGH WKH FRQYHQWLRQDO
DSSURDFK RI RUJDQL]LQJ HOHFWLRQV EXLOGLQJ VWDWH LQVWLWXWLRQV DQG VWUHQJWKHQLQJ FLYLO
VRFLHW\LWQHHGVWREHZRUNLQJFORVHO\ZLWKSROLWLFDOSDUWLHV





WKH FLYLO VHUYLFHV FDUHIXOO\ FUDIWLQJ WKH SXEOLFSULYDWH SDUWQHUVKLS XQGHUVWDQGLQJ WKH






















7KH FDSLWDO RI .RVRYD 3ULVKWLQD LV DGPLQLVWUDWLYH HGXFDWLRQDO SROLWLFDO DQG FXOWXUDO
FHQWHURI.RVRYDDQG WKHPRVWSRSXORXVPXQLFLSDOLW\ ,W LV D WHPSRUDU\ KRPH WR DELJ
QXPEHU RI ,QWHUQDWLRQDO &RPPXQLW\ RQ WKHLU PLVVLRQ IRU WKH UHFRQVWUXFWLRQ RI WKH
FRXQWU\,Q3ULVKWLQDZDVFRXQWLQJLQKDELWDQWVZKLFKDFFRUGLQJWRGLIIHUHQW
HVWLPDWLRQKDVEHHQFKDQJHGFRQVLGHUDEO\YDU\LQJIURPWR








VHWWOHPHQWV 7KH DXWRFKWKRQ VHWWOHPHQW 8OSLDQD NP DZD\ IURP 3ULVKWLQD ZDV EXLOW
GXULQJ WKH %&$V D VHWWOHPHQW 3ULVKWLQDZDV ILUVWPHQWLRQHG LQ WK FHQWXU\

























7KH XUEDQL]HG SDUW RI WKH FLW\ ZLWK FRPSOH[ VRFLDO VWUXFWXUHV UHVLGHQW SXEOLF DQG
HFRQRPLF ZKLFK ZHUH FUHDWHG DIWHU WKH 6HFRQG :RUOG :DU DQG PRVW RI WKHP DUH
FRQFHQWUDWHGLQWKHFHQWHUDQGRQWKHVRXWKHUQSDUWRIWKHFLW\
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VWUXFWXUHV 0RVW RI WKH ELJ EXLOGLQJV ZHUH XVHG E\ 810,. DQG RWKHU LQWHUQDWLRQDO














OHDVW FLWLHV DUH EXLOW E\ WKH SHRSOH E\ WKH ULFK DQG WKH SRRU E\ HGXFDWHG DQG WKH
LOOLWHUDWH E\ WKH ORQJ HVWDEOLVKHG XUEDQ IDPLOLHV DQG WKH UXUDO LPPLJUDQWV DQG LQ WKH
FDVHRISRVWFRQIOLFWFLW\E\UHIXJHHVDQG,'3¶VFRPLQJ IURPDOONLQGVRIEDFNJURXQGV
DQGH[SHULHQFHV´
7KHUHFRQVWUXFWLRQRI WKHFLW\RI3ULVKWLQD MXVWDIWHU WKH\HDUZDVHXSKRULF LQ WKH
VHQVHWKDWWKHZKROHSRSXODWLRQZDVDFWLQJDVLILWZDVLQDVWDWHRIHPHUJHQF\ZLWKQR
WLPH WR SODQ (PHUJHQF\ GLG QRW KDYH WKH VDPH PHDQLQJ IRU DOO WKH LQYROYHG LQ WKH
SRVWZDUUHEXLOGLQJ7KHUXVKHVRIWKHRQHVZKRZHUHLQUHDOQHHGLQIOXHQFHGWKHRWKHU


















WKH\SURGXFHE\ FKDQJLQJ WKH µQRUPDO¶ FRXUVHRI WKHXUEDQGHYHORSPHQW$VQRUPDO LW
KDV EHHQ UHJDUGHG WR WKH SURFHVVZKLFK LV DQ H[SHFWHG VWDWH RI D VWDQGDUGSDWWHUQ RI D
FRXQWU\ZKLFKKDVEHHQFRQVROLGDWHGLQSHDFHIRUDYHU\ORQJWLPH7KHGHILQLWLRQRIWKH
QRUPDOFRXUVHRIDFWLRQVLQWKHSRVWFRQIOLFWFRXQWU\GRHVQRWKDYHWKHVDPHPHDQLQJDV
LQ GHYHORSHG FRXQWULHV LW LV DFWXDOO\ FRQVLGHUHG DV XQXVXDO FRXUVH RI DFWLRQV DQG LV




%\ QR PHDQV DOO WKUHH VHW RI DFWRUV DUH LQWHUUHODWHG ZLWK HDFK RWKHU DQG LV EDUHO\
QRWLFHDEOH WKH FOHDU FXW RI WKHLU LPSDFWV LQ WKH FLW\ ,W LV LPSRUWDQW WR DQDO\]H DOO WKUHH
FDWHJRULHV LQ RUGHU WR EULQJ XS WKH GLIIHUHQFHV EHWZHHQ WKHLU LPSDFWV $QG VR EHIRUH
















KRZ WR HVWDEOLVK WKH OHJLWLPDWH JRYHUQPHQW HYHQ LI WKH FDVH ZKHUH WKH FRXQWU\ KDV D
JRYHUQPHQWDQGPRVWRIWKHFLWL]HQVUHFRJQL]HLWVOHJLWLPDF\LWLVWKHZDUDQGWKHFKDRWLF








SDUWLFLSDWLRQ DQG VWDNHKROGHUV DQG LW SUHVHQWV GLIILFXOWLHV RQ DFKLHYLQJ KDUPRQLRXV
UHODWLRQVKLS EHWZHHQ WKHVH WZR 7KH EHVW HYLGHQFH RI WKH QRQ HIILFLHQF\ RI WKH WRS
GRZQGHFLVLRQPDNLQJSURFHVVLQXUEDQSODQQLQJLVWKHIDLOXUHVRIWKHPDVWHUSODQV
7KHVDPHFDVHZDVLQ3ULVKWLQDZKHUHWKHH[LVWLQJSODQVDIWHUWKHFRQIOLFWZHUHWKHRQHV











































'LUHFWLYH 7UDIILF 3ODQ DQG WKH
'HVWLQDWLRQ RI WKH &LW\
6XUIDFHV
KD 6XUIDFH












EXLOGLQJ RI FDSDFLWLHV IRU HIILFLHQW PDQDJHPHQW RI ORFDO JRYHUQPHQWV WKURXJK /R*R
/RFDO*RYHUQPHQW3URJUDPPHDQG0XQLFLSDO6XSSRUW3URJUDPPH
'¶+RQGWRQHRIWKHLQWHUQDWLRQDOSODQQHUVRIWKH81KDELWDW.RVRYDQRWHVWKDWILUVWDQG
IRUHPRVW LW LV WKH ORFDO LQVWLWXWLRQDO VWDII WKDW QHHGV WR EH UHHGXFDWHG WRZDUGV DQ
LQFOXVLYH SDUWLFLSDWRU\ DQG PXOWLGLVFLSOLQDU\ DSSURDFK RI SODQQLQJ 7KH ORFDO
JRYHUQPHQWKDGOLPLWHGFDSDFLW\HVSHFLDOO\DWWKHPXQLFLSDOOHYHOZLWKVKRUWVWDIIHG













DGPLQLVWUDWLRQVZRUNLQJ IRUYHU\ ORZ LQFRPH ODFNLQJNQRZKRZDQGEDVLFHTXLSPHQW
:KLOHWKHRWKHU81KDELWDW¶V LQWHUQDWLRQDOSODQQHUVLQ.RVRYDRQWKHLUVWXG\DERXW WKH
.RVRYD JRYHUQDQFH¶V UROH RQ VXVWDLQDEOH SODQQLQJ SRLQW RXW WKDW WKH VROXWLRQ WR WKH
SUREOHPZDVXUJHQWVWUDWHJLFSODQQLQJIRUWKHHQWLUHWHUULWRU\RISURYLQFH
$V WLPH UHYHDOV ERWK RI WKH SURSRVLWLRQV ZKHUH WDNHQ LQWR FRQVLGHUDWLRQ EXW DV WKH
SURFHVVRISODQQLQJKDVWRJRWKURXJKGLIIHUHQWXUEDQOD\HUVXQWLOLWVLPSOHPHQWDWLRQLWLV
HQRXJK WKDW RQO\ RQH RI WKHP WR EH G\VIXQFWLRQDO VR WKDW WKH ZKROH SODQQLQJ SURFHVV
VWRSVWKHSURJUHVV
.RVRYD¶V ORFDODQGQDWLRQDODXWKRULWLHVFRXOGQRWPDQDJH WKHHYHUJURZLQJGHPDQG IRU
KRXVLQJ LQIUDVWUXFWXUHDQGVHUYLFHV WKHUHIRUH WKHGHYHORSPHQWZDVDOZD\V WREHD IHZ
VWHSVDKHDGRIWKHSODQ±WKXVFRQWLQXLQJWREHFKDRWLFDQGXQVXVWDLQDEOH¶





2Q WKH RWKHU KDQG WKHUHZDV WKH ORFDO LQLWLDWLYH IURP WKH FLW\¶V OHDGLQJ XUEDQ SODQQHU
5H[KHS /XFL RQ 6HSWHPEHU  IRU WKH SUHSDUDWLRQ RI D QHZ XUEDQ SODQ 2Q WKH





5HJXODWLRQ RQ&RQVWUXFWLRQ QDPHG DIWHU KLP FRQILUPLQJ WKH UHTXLUHPHQW IRU EXLOGLQJ
SHUPLWV IURP WKH FRPSHWHQW PXQLFLSDO DXWKRULW\ D QHZ /DZ RQ &RQVWUXFWLRQ ZKLFK
SDVVHGLQKRZHYHULWZDVGRQHWROLWWOHIRUWKHHQIRUFHPHQWRIWKDWODZ















6R LW ZDV IURP WKDWPRPHQW WKDW WKH DUFKLWHFWV FORVHG WKHLU H\HV LQ IURQW RI WKHZLOG
EXLOGLQJDQDWWLWXGHVXSSRUWHGE\WKHLGHDWKDWWKH³ZLOGEXLOGLQJ´LVQRWFRQVLGHUHGDVDQ
DFW RI DUFKLWHFWXUH EXW UDWKHU D GHVWUXFWLRQ RI LW  E\ KLJKOLJKWLQJ WKH LPSRUWDQFH RI
VWDWH¶VDQGJRYHUQDQFH¶VREOLJDWLRQRQWKHHQIRUFHPHQWRIODZ
7KHFLW\ZDVEHLQJGHYHORSHGE\QRVWDWHUHJXODWLRQLWZDVGLUHFWHGE\HFRQRPLFIDFWRUV
DQGSULYDWH LQYHVWRUV/DFNRISURSHU OHJLVODWLRQHQDEOHG WKH LQGLYLGXDOFRQVWUXFWLRQRI
KRXVHV DQGZLWKQRRIILFLDO SHUPLVVLRQ IRU DQ\ NLQGRI FRQVWUXFWLRQZKLFK UHVXOWHGRQ
 RYHUEXLOW DUHD RI WKH FLW\ $W ILUVW WKH WUHQG RI WKH LOOHJDO EXLOGLQJV ZDV QRW
SURKLELWHG E\ WKH DXWKRULWLHV LQ WKH H[SODQDWLRQ WKDW LW LV SDUW RI WKH UHFRQVWUXFWLRQ
SURFHVV ,QVRPHFDVHV WKHPXQLFLSDOLW\SURYLGHGDQGDSSURYHGFRQVWUXFWLRQSHUPLWV
FDOOHGµµXUEDQFRQVHQW¶¶ZKLFKHYHQWKRXJKLWGLGQRWOHJDOO\UHFRJQL]HWKHVWDWXVRIWKH
SURSHUW\ WKH PXQLFLSDOLW\ FRXOG KDYH VRPH GHJUHH RI FRQWURO RU UHJXODWLRQ RQ WKH
VLWXDWLRQRI LQIRUPDORU LOOHJDOEXLOGLQJ%XW DJDLQ LPSOLHVDQXQRIILFLDO VWDWXV LQ WKH
H\HVRIWKHPXQLFLSDOLW\HYHQWKRXJKWKH\KDYHLWRQUHFRUG$V*DUWVNDQRWHVLQVKRUWLW
ZDV D EHVW HIIRUW DWWHPSW E\ D ZHDN DQG VWUHVVHGPXQLFLSDOLW\ DW LPSOHPHQWLQJ XUEDQ





DGPLQLVWUDWLRQRI3ULVKWLQD LQ WKH \HDU ,WZDV FUHDWHGZLWKLQSHULRGRIPRQWKV
ZLWKWKHKHOSRI*HUPDQSODQQLQJDJHQFLHV'XHWRWKHODFNRIEDVLFGDWDHJQXPEHURI




PXQLFLSDOLWLHV KDYH WR GUDIW WKH 0XQLFLSDO 'HYHORSPHQW 3ODQ 0'3 8UEDQ











'HYHORSPHQW 3ODQ 8'3 DQG 5HJXODWRU\ 3ODQV VKH KLJKOLJKWV WKH IDFW WKDW WKH
0XQLFLSDOLW\ RI 3ULVKWLQD KDV RQO\ GUDIWHG  5HJXODWRU\ 3ODQV EDVHG RQ WKH 8UEDQ






$FFRUGLQJ WR WKH VWXG\ZKLFKZDV GRQH E\ WKH(XURSHDQ6WDELOLW\ ,QLWLDWLYH (6, WKH
SODQZKLFKZDVVXSSRVHGWREHWKHIRXQGDWLRQIRUDOOIXWXUHGHYHORSPHQWZDVEDVLQJLWV
XUEDQYLVLRQLQXQWUXVWZRUWK\LQIRUPDWLRQ7KHSODQZDVEDVHGRQDQHVWLPDWHRI
LQKDELWDQWV ZKLOH (6, FRXQWHG      E\ FDOFXODWLQJ WKH QXPEHU RI
KRXVHKROGVFRQQHFWHGWRWKHZDWHUVXSSO\$FFRUGLQJWR(6,WKH8UEDQ6WUDWHJLF3ODQGLG
QRWRIIHUVWUDWHJLHVIRUFRSLQJZLWKDFWXDOSUREOHPV OLNHHVVHQWLDOVDIHW\VWDQGDUGV WKH
LQIUDVWUXFWXUHHVSHFLDOO\ ZDWHU VXSSOLHV DQG ZDVWHZDWHU UHPRYDO DV ZHOO DV ZLWK WKH
VRFLDOSUREOHPVZKLFKRFFXUUHGGXHWRWKHXQUHJXODWHGFRQVWUXFWLRQ$FFRUGLQJWR(6,DV
WKH PRVW ORXGO\ RSSRQHQW RI WKH SODQ LW LV SUHFLVHO\ WKH ODFN RI UHDOLVP IRFXV DQG
HQIRUFHPHQW WKDW FODVVLI\ WKH SODQ DV D IDLOXUH ,Q WKH \HDU  WKH SODQ HQWDLOV D
GHPRJUDSKLFSURMHFWLRQRILQKDELWDQWVZKLFKGRHVQRWDGGUHVV WKHVDPHLVVXHV
DVKDYLQJDFLW\ZLWKLQKDELWDQWVRUFDUVHQWHULQJWKHFLW\YHUVXV











FRXQWHG FDUV E\ (6,  7KH VHFRQG RSSRVLWLRQ LV WKDW SODQ GLG QRW DGGUHVV WKH DFWXDO
FRQFHUQV RI WKH FLWL]HQV EXW UDWKHU WKRVH RI DQ LPDJLQDU\ XWRSLDQ FLW\ RI WKH GLVWDQW
IXWXUH$VWKLUG(6,HPSKDVL]HVWKHHQIRUFHDELOLW\DQLVVXHZKLFKFRQWLQXHVWREHDQ
REVWDFOH WRPDQ\ SURFHVVHV DQG QRW OLPLWHG RQO\ WR XUEDQ SODQQLQJ ,W LV SUHFLVHO\ WKH
FRUUXSWLRQWKHPDLQHQFXPEHUWRWKHHQIRUFHPHQWDQGHVSHFLDOO\LQSRVWFRQIOLFWVHWWLQJV
 7KHHQGHPLFFRQFHUQRIFRUUXSWLRQ LVPRUHVHQVLWLYH LQ WKHSRVWFRQIOLFWFRXQWU\
GXHWRWKHODUJHDPRXQWVRIGRQRUIXQGVIORZWKURXJKQDVFHQWSROLWLHVFRPSRVHGRIZHDN
RUHYHQQRQH[LVWHQWLQVWLWXWLRQVDOHDGHUVKLSDQGSROLWLFDOFODVVRIWHQODFNLQJLQSROLWLFDO
OHJLWLPDF\ PRUDO FUHGLELOLW\ DQG RU DGPLQLVWUDWLYH FRPSHWHQFH DQG D ZHDN
WHFKQRFUDWLF FDGUH ZLWKRXW HVVHQWLDO HFRQRPLF DQG ILQDQFLDO PDQDJHPHQW VNLOOV 
&RUUXSWLRQ LV SUHGRPLQDQW LQ WKH FRQVWUXFWLRQ VHFWRU GXH WR ODUJH VXPV RI PRQH\
LQYROYHGZKLFKPDNHVLWHDVLHUWRKLGHFRUUXSWDQGLQFUHDVHWKHEXGJHWWKHSXEOLFSULYDWH
FRQWDFW GXH WR KHDY\ VWDWH UHJXODWLRQ EXLOGLQJ GHIHFWV KLGGHQ ILQDOO\ LQ WKH VWUXFWXUH
GHOLYHUHGGXHWRWKHJLYHQEULEHWRWKHLQGLYLGXDOVZKRFHUWLI\FRUUHFWQHVVRIZRUNGRQH
DQGPRVW RI DOO LW LV WKH FRQWUDFWXDO SURFHVVLRQZKLFK LV ORQJ LQ WKH FRQVWUXFWLRQ DQG
JLYHVHQGOHVVRSSRUWXQLWLHVIRUFRUUXSWLRQDQGKLJKFKDQFHVRIJHWWLQJDZD\ZLWKLW
8UEDQ SODQQLQJ LQ .RVRYD KDV EHHQ UHGHILQHG DFFRUGLQJ WR LQWHUQDWLRQDO SODQQLQJ
³LGHRORJ\´EXWDV'¶+RQGWUHPDUNVWKHUHDUHVRPHLVVXHVZKLFKQHHGWREHUHWXQHGRU
UHIUDPHGLQSRVWFRQIOLFWFRXQWULHVDOOXGLQJWR.RVRYDDVDFDVHRQLWVRZQWKDWFRXOGEH
PRUH HIIHFWLYH 7KH DFFRXQW ZDV JLYHQ WR WKH LQFOXVLYH SODQQLQJ EXW GHPDQGLQJ WKH
LQYROYHPHQWRIWKH$//VWDNHKROGHUVWDUJHWLQJWKHYXOQHUDEOHDQGWKHSRRUSHRSOHLQWKH
FRXQWU\ILHOGDQGDFWLRQRULHQWHGFRPPXQLW\SODQQLQJVORZIRUPDOSODQQLQJVXEVWLWXWHG





































SDUWVRI.RVRYD LWZDV VWLOO LQKDELWDEOH DQG LWVFHQWUDO UROHZDVPRUH HPSKDVL]HG MXVW
DIWHUWKHZDUGXHWRLWVIDVWUHFRYHU\DQGPRUHSRVVLELOLWLHVIRULWVUHWXUQWRQRUPDOLW\7KH
VXUURXQGLQJ VHWWOHPHQWV ZKRVH VWRU\ RI ZDU KDG D PRUH GDPDJLQJ LPSDFW OHIW LW¶V
LQKDELWDQW ZLWK QR FKRLFH WKDQ WR KHDG WRZDUG WKH FDSLWDO LQ VHDUFK IRU D VKHOWHU DQG







































FLW\ 7KH SHULRG RI DIWHU ZDU  LV FKDUDFWHUL]HG ZLWK D VSRQWDQHRXV WUHQG RI
GHYHORSPHQW VWLPXODWHG E\ WKH SULYDWH LQLWLDWLYH IRU EXLOGLQJ SULYDWH EXVLQHVV DQG
UHVLGHQWLDOEXLOGLQJZKLFKFDXVHGWKHVXIIRFDWLRQRIWKHRSHQVSDFHV7KHEXLOGLQJRIWKH
LOOHJDOLQGLYLGXDOKRXVHVUHVXOWHGRQWKHGHJUDGDWLRQRIWKHXUEDQVWUXFWXUHDQGXQSODQQHG
JURZWK RI WKH FLW\ RI 3ULVKWLQD 7KHVH XUEDQ ]RQHV DQG QHLJKERULQJ SDUWV RI WKH UXUDO
]RQHVDUHGHYHORSHGLQWRTXDUWHUVDQGGHQVHO\VHWWOHPHQWVZLWKQRWHFKQLFDOFRPPXQDO
LQIUDVWUXFWXUH DQG DV VXFK KDYH FUHDWHG EDUULHUV ZKLFK GR QRW DOORZ IXUWKHU VWUXFWXUHG
JURZWKRIWKHFLW\
7KHUHDUHGLIIHUHQWH[SODQDWLRQ WRZDUG WKHFLWL]HQ¶VFRQVWUXFWLRQDFWLYLWLHVDQGDQDUFKLF
GHYHORSPHQW RI WKH FLW\ DFFRUGLQJ WR VRPH REVHUYDWLRQ LW LV WKH OLIHVW\OH RI WKH
LPPLJUDQWV FRPLQJ IURP WKH UXUDO DUHD ZKLFK LV D YHU\ WUDGLWLRQDO DQG QHDUO\ WULEDO
FKDUDFWHU QRW NQRZLQJ KRZ WR OLYH WRJHWKHU DQG WR GHYHORS D QHZ SXEOLF UHDOP LQ
FLWLHV ,Q ZKLFK SRLQW %DUDNDW DUJXHV E\ EULQJLQJ RXW WKH FKDRWLF GHYHORSPHQW DV D
UHVXOW RI WKH FRQIOLFW EHWZHHQ µKDYHV¶ DQG µKDYHQRWV¶PRUHSUHFLVHO\ WKH ORQJ LJQRUHG
UXUDO FRPPXQLWLHV ZLOO H[SUHVV WKHLU UHYROW WKURXJK WKH LOOHJDO DQG FDUOHVV DFWLRQV E\











WU\LQJ WR GHFODUH WKHPVHOYHV DJDLQVW WKH XUEDQ FHQWHUV WKDW DOZD\V UHFHLYHG D JUHDWHU
DWWHQWLRQ
'LIIHUHQW JURXSV KDYH GLIIHUHQW H[SODQDWLRQ DERXW WKH ODFN RI WKH FRPPXQLW\
RUJDQL]DWLRQRQH LV WKHIDPLO\EDVHGRUJDQL]DWLRQSDWWHUQVDQG WKHVHFRQG LV WKHIDFW
WKDWWKH.RVRYD$OEDQLDQVIRUWKHILUVWWLPHRIWKHPRGHUQKLVWRU\KDYHWRUHO\RQWKHP
VHOYHVDQG WKHKHOSRI WKH ,QWHUQDWLRQDO&RPPXQLW\ZKRVHKHOS LVDFWXDOO\ WDNLQJDZD\




7KH GHPRWLYDWLRQ IRU WKH FRPPXQLW\ RUJDQL]DWLRQ GLG QRW DIIHFW WKH LQGLYLGXDO
PRWLYDWLRQIRU WKHUHFRQVWUXFWLRQRI WKHKRXVHVZKLFKEHJDQ LPPHGLDWHO\DIWHU WKHZDU
DQG ZDV GRQH ZLWK DQ XQXVXDO ZLOO PRVWO\ RQ DFFRXQW RI LQGLYLGXDO DELOLWLHV 7KH






RI .RVRYD ZKHUHDV  RI .RVRYD $OEDQLDQV GHSHQGHG RQ GLUHFW VXSSRUW IURP WKHLU
UHODWLYHV¶DEURDGHYHQ WKRXJK WKLV LQIOXHQFHKDVVKULQNGXULQJ ODVW\HDUV LW VWLOO LVDQ
LPSRUWDQW IDFWRU   $QG WKH PRQH\ UHFHLYHG ZDV SULPDULO\ LQYHVWHG LQ WKH
FRQVWUXFWLRQGXHWRWKHKLJKGHPDQGIRUKRXVLQJ7KHERRPLQJFRQVWUXFWLRQZDVQRW
OLPLWHGRQO\WR WKHPLJUDQWVEXWDOVRWKHROGHVWDEOLVKHGIDPLOLHVZKLFKZHUHWDNLQJWKH



















7KHXQFRQVFLRXVDEXVHRI WKH FLW\ LV DSURFHVV LQZKLFKQHDUO\DOOZKR OLYH LQ WKHFLW\
SDUWLFLSDWH HTXDOO\ WRGD\   7KH FRRUGLQDWHG EXLOGLQJ SURFHGXUHV EHWZHHQ RI DQ
LQYHVWRU DQ XUEDQ SODQQHU DUFKLWHFW GHVLJQHU EDQNHU FLW\ GHSDUWPHQW XVHU DQG
GHYHORSHUKDYHEHHQH[SHULHQFLQJDYHU\VLPSOLILHGVFKHPHLQWRGRLW\RXUVHOIPRGHO
7KH UHVXOWRI WKHVH FRQVWUXFWLRQDFWLYLWLHV LV VXVSLFLRXV VHHQ IURP WKH WHFKQLFDOTXDOLW\
DQG VDIHW\ VWDQGDUGV SHUVSHFWLYH DVZHOO DV IURP WKH FUHDWLRQ RI VWDEOH XUEDQ VWUXFWXUH




7KH FLW\ EHFRPHV D WHVWLQJ JURXQGE\ FXOWLYDWLQJ QHZXUEDQDUFKLWHFWXUDO VSHFLHV
PRVW RI WKH EXLOGLQJV WHVW WKHLU OLPLWV E\ VRPH RI WKHP JRLQJ DQG EH\RQG ZKDW LV
DFFHSWDEOH IRU H[DPSOH WKH HQWLUH QHZ KRXVH EXLOW RQ WRS RI WKH URRI RI D KLJK ULVH
EXLOGLQJRUWKHQHLJKERULQJEXLOGLQJWRWDOO\EORFNLQJWKHVXQOLJKWRIWKHRWKHUDQGPDQ\




Ph.2.5. Over built houses on top of the residential high rise building- Dardania residential neighborhood/Prishtina 
Ph.2.6. Ground Floor as a commercial asset- Arberia residential neighborhood/Prishtina 
 













FRPPRQ URRPV JDUEDJH GHSRWV DQG HQWUDQFHV RI KRXVLQJ EORFNV LQWR PLQLPDUNHWV
J\PVFDIpVDQGEHDXW\VDORRQVPHGLFDODQGGHQWDOSUDFWLFHVLVDVDPXVWGRDFWLRQ
,W LV UDWKHU HDV\ WR UHFRJQL]H WKHZHVWHUQ LPSDFW RQ.RVRYDU VRFLHW\ D ELJ QXPEHU RI
FRPPHUFLDOIXQFWLRQVZKLFKFDQDOPRVWEHILQGLQDQ\RWKHUZHVWHUQFRXQWU\H[SHQVLYH
UHVWDXUDQWVKLJKWHFKVKRSVGHVLJQHUVKRSVHWFEXWHYHQWKRXJKWKLVFUHDWHGVLWXDWLRQLV
VRPHWKLQJ IRU ZKLFK PRVW RI XQGHUGHYHORSHG FRXQWULHV ZRXOG DVSLUH WKH SURFHVV KDV
EHJDQWRUDSLGO\DQGWRVXGGHQO\$V7XUPXVDQLDQLQWHUQDWLRQDOUHVHDUFKHULQ.RVRYD




ZHUH LGHQWLILHG WKUHH GLIIHUHQW GLUHFWLRQV RI LOOHJDO GHYHORSPHQW WKH H[SDQVLRQ RXWVLGH
WKH FLW\ IULQJHPDLQO\ RQ WKH DJULFXOWXUH ODQG WKH RYHU EXLOW LQQHU FLW\ E\ ILOOLQJ WKH
SURSHUW\ZLWK WKHJUHDWHVWSRVVLEOH VWUXFWXUDOYROXPHDQG WKHGLIIHUHQWZD\VRISXWWLQJ





RI WKH FLW\ DV DZKROH DQG GHFUHDVLQJ WKH YDOXH RI WKH SURSHUW\2QH LQWHUHVWLQJ SRLQW



















7KH FLWL]HQV¶ LQLWLDWLYH RI EHQHILWLQJ IURP WKH VLWXDWLRQ LV HQRUPRXV DQG LW LQYROYHV DOO
FDWHJRULHVRIWKHVRFLHW\WKHUHIRUHLWLVTXLWHGLIILFXOWRQGLIIHUHQWLDWLQJWKHLQLWLDOGULYLQJ



















,Q -XQH RI  ZLWK .)25 WURRSV HQWHULQJ .RVRYD WKH WHPSRUDU\ LQWHUQDWLRQDO
DGPLQLVWUDWLRQ ZDV VHW XS ,W ZDV FDOOHG WKH 8QLWHG 1DWLRQV ,QWHULP $GPLQLVWUDWLRQ
0LVVLRQLQ.RVRYD810,.DQGLWZDVUHVSRQVLEOHIRUKHOSLQJ.RVRYDWRFDUU\RXWDQG
V\QFKURQL]H QHFHVVDU\ DGPLQLVWUDWLYH WDVNV  6HWWLQJ XS WKH IRXQGDWLRQ RI D YLWDO
IXQFWLRQLQJ FRXQWU\ PHDQW FUHDWLRQ DQG GHYHORSPHQW RI MXGLFLDO V\VWHP HGXFDWLRQ
SROLFHKHDOWKVHUYLFHFXVWRPVEDQNLQJDQGSRVWWHOHFRPPXQLFDWLRQV$FFRUGLQJWR81
6HFXULW\&RXQFLO5HVROXWLRQDGRSWHGRQ-XQHVHH$SSHQGL[WKHUHEXLOGLQJ














*LYHQ WKDW 810,. VHW LWVHOI DV DQ LQWHULP DGPLQLVWUDWLRQZKRVH SODQ ZDV WR JLYH WR










7KH  UHVROXWLRQ HPSRZHUHG 81 6SHFLDO 5HSUHVHQWDWLYH ³WR FRQWURO WKH
LPSOHPHQWDWLRQRIWKHLQWHUQDWLRQDOFLYLOSUHVHQFHDQGHQVXUHWKDWWKH\RSHUDWHWRZDUGWKH
VDPH JRDOV DQG LQ D VXSSRUWLYH PDQQHU´ ZKLOH WKH UHDOLW\ WHOOV VRPHWKLQJ HOVH DV
7XUPXVDQL ZKR ZRUNHG DV D UHVHDUFKHU IRU +DQGLFDS ,QWHUQDWLRQDO ± .RVRYD WKDW
µ810,. E\ YLUWXH RI WKHLU PDQGDWH LVVXHV SROLFLHV DQG OD\V GRZQ WKH SURFHGXUHV WR


















E\ EULQJLQJ GLIIHUHQW NLQGV RI HFRQRPLF DVVLVWDQFH LQFOXGLQJ DWWHQGDQW SROLWLFDO DQG
HFRQRPLF FRQGLWLRQDOLW\  7KH GLYHUVH WDVNV VNLOOV VHW RI JXLGHOLQHV DQG JRDOV RI VR
PDQ\ LQWHUQDWLRQDO DJHQFLHV EULQJ WKH KXPDQLWDULDQ EDWWOHILHOG LQWR WKH RYHUODSSLQJ RI
UHVSRQVLELOLWLHV 2Q WKH FRPSHWLWLYH VLGH LI WKHUH LV QR VWUXFWXUHG DQG RUJDQL]HG
FRRUGLQDWLRQ DPRQJ WKHP WKHUHZLOO EH DQ LPPHQVH UDFH RIZKRZRXOG EH WKH ILUVW WR
GHDO ZLWK WKH SDUWLFXODU SUREOHP WDNH WKH OHDGHUVKLS DQG ILQG LWV SODFH LQ WKH QHZ
OLEHUDWHGFRXQWU\
$FFRUGLQJ WR 81'*(&+$ UHSRUW WKH SHULRG RI WUDQVLWLRQ IURP ZDU WR SHDFH LV WKH
SHULRGZKHQWKHMRLQWYHQWXUHEHWZHHQWKHLQWHUQDWLRQDOFRPPXQLW\DQGORFDOFLWL]HQVLV
FHQWUDO RQ KHOSLQJ FUHDWLQJ FRQGLWLRQV IRU SROLWLFDO VWDELOLW\ VHFXULW\ MXVWLFH DQG VRFLDO
HTXLW\  /HDYLQJ WR XQGHUVWDQG WKDW WKH UROH RI WKH LQWHUQDWLRQDO FRPPXQLW\ LV WKH











WKHXQXVXDOQDWXUHRI VRPHRI WKHGHPDQGVEHLQJSODFHGRQ WKHGRQRU FRPPXQLW\ EXW






















SROLWLFDO LQWHUHVWV WKDW WKH GRQRUV DQG WKH ORFDO VWDNHKROGHUV KDYH LQ UHODWLRQ WR WKH
DUHDSUREOHP
$QRWKHU LPSRUWDQW LVVXH DV /HHQGHUV D SURIHVVRU RI 3ROLWLFV RI &RUUXSWLRQ DQG
7UDQVQDWLRQDO &ULPH VWUHVVHV LV WKH FRQGLWLRQV RI ZHDN ORFDO LQVWLWXWLRQDO FDSDFLW\ WR




VDWLVI\ WKHGRQRUVZKRVHPDLQ FRQFHUQDUHTXLFNGHOLYHUHG UHVXOWVRI VSHHG\ HFRQRPLF
UHFRQVWUXFWLRQRU LFRQEXLOGLQJDUH MXVW IHZ WREHQDPHGDVSUHVVLQJDVVLVWDQFHDFWLRQV
WDNHQDWWKHH[SHQVHRIVRFLDOLQWHJUDWLRQDQGSHDFHPDNLQJ
$FFRUGLQJ WR 86$,' 1*2 6XVWDLQDELOLW\ ,QGH[ IRU  WKH QXPEHU RI UHJLVWHUHG
JURXSVLQ.RVRYDZDVDPXFKVPDOOHUVKDUHRIZKLFKZDVDFWLYHFLUFD-XVW
DIWHU WKH ZDU DSSUR[  LQWHUQDWLRQDO DLG DJHQFLHV ZHUH UHJLVWHUHG DV DFWLYH LQ
.RVRYD DQG GXH WR ODFN RI HPSOR\PHQW IRU WKH \RXQJ .RVRYDUV PRVW \RXQJVWHUV
PRYHG IURP YLOODJHV WR WRZQV DQG IURP WRZQV WR WKH FDSLWDO DV WKH RQO\ FLW\ ZLWK D




ZKDW WKH\ OHIWEHKLQGZDVRI WKH VDPH OHQJWK WRRZKLOH VRPHRI WKHRWKHUV OHIWYLVLEOH
WUDFHV,W¶VEHHQ\HDUVVLQFHWKHZDUKDVEHHQILQLVKHGDQGWKHUHZDVDSOHQW\RIWLPHWR






















VWLOO H[LVWLQJDJHQFLHVDQGQRQH[LVWLQJRQHVEXWZKRVH LPSDFWZDV LPSRUWDQWRQXUEDQ






ZKLFK FDPH WKURXJK LQWHUQDWLRQDO RUJDQL]DWLRQV KXPDQLWDULDQ DQG ELODWHUDO DJHQFLHV
PRVWO\ZLWKWKHLQWHQWLRQRIWKHSRVWFRQIOLFWUHFRQVWUXFWLRQ
,QWHUQDWLRQDO &RPPXQLW\ DLG HIIRUWV ZHUH FRPSULVLQJ D ZLGH UDQJH RI DFWLYLWLHV
FRQVLVWLQJKXPDQLWDULDQ DVVLVWDQFH UHWXUQRI UHIXJHHV DQG ,'3¶V UHFRQVWUXFWLRQRI WKH
LQIUDVWUXFWXUHV\VWHPVHVWDEOLVKPHQWRIGHPRFUDF\DQGWKHUXOHRIODZLQVWLWXWLRQDODQG
FDSDFLW\ EXLOGLQJ VRFLDO FRKHVLRQ DQG GHYHORSPHQW HFRQRPLF UHJHQHUDWLRQ FUHDWLQJ D
PDUNHW HFRQRP\ SRYHUW\ DOOHYLDWLRQ DQG PDQ\ RWKHUV  7KH DLG HIIRUW KDV EHHQ
HQRUPRXVDQGKDGDJUHDWLPSDFWZKHWKHULWZDVJRRGRUQRWVRJRRGWLPHUHYHDOVWKDW
WKHVH ODVWFRXSOHRI\HDUV LWKDVEHHQGHFOLQLQJVLJQLILFDQWO\ $V9LHQQD,QVWLWXWH IRU
LQWHUQDWLRQDO (FRQRPLF 6WXGLHV RQ WKHLU UHSRUW RQ :HVWHUQ %DONDQV (FRQRPLF
'HYHORSPHQW LQGLFDWH WKDW WKH PDVVLYHQHVV RI WKH DLG HIIRUW RQ WKH SRVW FRQIOLFW
UHFRQVWUXFWLRQLQ.RVRYDZKLFKDWWKHEHJLQQLQJFRQWULEXWHGXSWRWRWKH*'3QRZ
KDVGURSSHGDWDERXW7KHUHSRUWJLYHVVRPHWKRURXJKILJXUHVIRUDLGWR.RVRYDVHH








3XEOLFXWLOLWLHV        













+RXVLQJ        
7UDGHDQG,QGXVWU\        
(GXFDWLRQDQG
6FLHQFH        
,QIUDVWUXFWXUH        
$JULFXOWXUH        
(QYLURQPHQW        
7HFKQLFDO
DVVLVWDQFHFDSDFLW\
EXLOGLQJDQGRWKHUV        







LV WREH DFFRPSDQLHGZLWK D FRQVLGHUDEOHGURS LQ HFRQRPLFDFWLYLW\ DV D UHVXOW RIQRQ
FRRUGLQDWLRQ RI WKH DLG HFRQRPLF SROLF\ DQG WKH VWUDWHJ\ RI WUDQVLWLRQ   7KH UHSRUW
LQGLFDWHVWKHHQRUPRXVGHOLYHUHGDLGRQDSRVWFRQIOLFWVHWWLQJEXW\HWZLWKLWVGHFOLQHVWLOO
OHDYLQJ WKH FRXQWU\ZLWK VLJQLILFDQW XQUHJXODWHG LVVXHV 7KH FDVH FRXOG EH WKH OLPLWHG
DEVRUSWLYH FDSDFLW\ RI WKH SRVW FRQIOLFW FRXQWU\ DV D UHVXOW RI FRPSOH[ HFRQRPLF DQG
DGPLQLVWUDWLYH VHWWLQJV HYHQ WKRXJK :RUOG %DQN VWXGLHV VKRZV WKDW WKH DEVRUSWLYH






DERXW WKLV UHSRUW LV WKDW WKH /LVWHQLQJ 3URMHFW LV D FRPSUHKHQVLYH DQG V\VWHPDWLF
H[SORUDWLRQ RI WKH LGHDV DQG LQVLJKWV RI SHRSOH ZKR KDYH EHHQ EHQHILFLDULHV RI WKH
LQWHUQDWLRQDO DVVLVWDQFH HIIRUWV  $QG EHDULQJ WKDW WKH LQLWLDWLYH ZDV FRQGXFWHG LQ
















WKH ILQGLQJV WHQG WR EH YHU\ H[SODQDWRU\ RI WKH UHDO VLWXDWLRQ RQ WKH JURXQG7KHPRVW
FRPPRQ JULHYDQFH LV QRWLFHG RQ WKH JUHDWHU IRFXV RQ DFKLHYLQJ ORQJWHUP LPSDFWV
ZKHUHDVXQGRXEWHGO\LQHYHU\ORFDWLRQSHRSOHFRQVLVWHQWO\H[SUHVVHGWKHDSSUHFLDWLRQIRU
WKH LQWHUQDWLRQDO DVVLVWDQFH HIIRUWV EXWZLWK WKHPRQH\ DQG WLPH VSHQW WKH FRPPXQLW\
ZDVH[SHFWLQJWRVHHJUHDWHULPSURYHPHQWVDQGPRUHODVWLQJLPSDFWVRQWKHLUOLYHV/DFN
RIDELOLW\WRHVWDEOLVKDQGPDLQWDLQWKHHIIHFWLYHUHODWLRQVKLSVZLWKWKHLUORFDOSDUWQHUVGXH
WR WKHLU IRFDO SRLQWRQ WKH VSHHG\ DQGHIILFLHQW GHOLYHUDQFHRI JRRGV DQG VHUYLFHV7KH
W\SHRIWKHDVVLVWDQFHWKDWWKHORFDOUHFHLYHVLVYHU\RIWHQGLVFRQQHFWHGIURPWKHUHDOLWLHV
RQ WKH JURXQG DV D UHVXOW RI WKH ³SUHSDFNDJHG´ SURMHFWV IURP WKH H[WHUQDO GRQRU 7KH
ORFDOEHQHILFLDULHVIHHOSDVVLYHLQWKHLURZQGHYHORSPHQWDQGZDQWWKDWWKHDLGDJHQFLHV
EHPRUH WUDQVSDUHQW DQG RSHQ WR WDON DERXW DOO IHDWXUHV RI WKHLU DVVLVWDQFH HIIRUWV 7KH
FRQFHUQRI³KRZ´WKHDVVLVWDQFHKDVEHHQGHOLYHUHGUDWKHUWKDQKRZPXFKKDVEHHQJLYHQ
VLQFHDWWKHHQGRIWKHYHU\ORQJFKDLQRIFRQWUDFWRUVDQGVXEFRQWUDFWRUVWKHSHRSOHZKR
DUH LQWHQGHG EHQHILFLDULHV RIWHQ JHW YHU\ OLWWOH 'RQRUV KDYH EXLOW ³SURMHFW VRFLHWLHV´
UDWKHU WKDW ³FLYLO VRFLHWLHV´ DV VHHQ RQ WKH LQFUHDVHG QXPEHU RI PHGLDWRUV ZKR DUH
VHHNLQJIXQGLQJIRUSURMHFWVEXWZKRPD\QRWKDYHDORFDOFRQVWLWXHQF\7KHDVVLVWDQFH
VWUXFWXUHOLPLWVRSSRUWXQLWLHVDQGHQFRXUDJHPHQWIRUOLVWHQLQJWRWKHORFDOSHRSOHJHWWR





$FFRUGLQJ WR 7LJUDQ +DVLF D 3K' H[SHUW RQ 3RVW&RQIOLFW 5HFRQVWUXFWLRQ 3ODQQLQJ LQ
%RVQLDDQG+HU]HJRYLQD LW LV WKH ODFNRI WKHVWUDWHJLFIUDPHZRUN VHH WDE WKDWGRHV























7KH LQWHUQDWLRQDO FRPPXQLW\ LPSDFWZDVYLVLEOHQRWRQO\E\ WKHLUSURMHFWVEXWDOVRE\















SRVW FRQIOLFW UHFRQVWUXFWLRQ DUH WKH SURMHFWV DQG SURJUDPV RI WKH ,QWHUQDWLRQDO
&RPPXQLW\ 4XHVWLRQV ZKLFK KDYH D SURSHQVLW\ IRU EHLQJ YHU\ LPSRUWDQW RQ WKH
DIWHUPDWKRIWKHZDUDUHDOZD\VWDFNOLQJPDWWHUVZKLFKFRQFHUQWKHPDQGDWHRI,2¶VDQG
WKHLU LPSDFWRQ WKH ORFDOJURXQG OLNH+RZGRHV WKH ,2SURMHFWVKHOS LQ UHEXLOGLQJ WKH
FLW\+RZLVWKHDLGGHOLYHUHG:KDWLVWKHVWUDWHJ\WKDWWKH\SXUVXH+RZPXFKPRQH\
KDVEHHQVSHQW"
$QG \HW WKHUH LV DQRWKHU VXEMHFW ZKLFK GHDOV ZLWK WKH RIILFHV ZKLFK WKH\ VHW XS
QHLJKERUKRRGVZKHUHWKH\UHVLGHSODFHVZKHUHWKH\LQWHUUHODWHZKLFKFRPSDULQJZLWK
WKHDERYHPHQWLRQHGPDWWHUV LVVHFRQGDU\EXWPXVWQRWEHQHJOHFWHGDV LWSOD\VDYHU\
LPSRUWDQW UROH RQ WKH XUEDQ GHYHORSPHQW RI WKH FLW\ DV ZHOO DV DQ WKH RYHUDOO
UHFRQVWUXFWLRQSURFHVV
/RRNLQJDWWKHELJSLFWXUHRIWKHSRVWFRQIOLFWUHFRQVWUXFWLRQLWFDQEHVHHQWKDWHDFKRI
LWV VPDOO FRPSRQHQWV FDQ IRVWHU VROXWLRQV IRU D EHWWHU DVVLVWDQFH HIIRUW 6R GLYHUVLW\ RI
LVVXHV LQWHUFRQQHFWHGQHVV G\QDPLFV RI FKDQJH DQG FRPSOH[LW\ QHHG WR EH WDNHQ LQWR












HVWDEOLVKHG LV FUHDWHG LQ DFFRUGDQFH WR WKH VDIHW\ SUHUHTXLVLWHV VHHQ DV WKH PRVW
FRQFHUQLQJLVVXHDWWKHEHJLQQLQJRISRVWFRQIOLFWUHFRQVWUXFWLRQ:LWKWKHSDVVLQJRIWLPH
LQ FDVHV ZKHQ WKH VDIHW\ LV QRW DQ LVVXH DQ\PRUH WKHUH DUH RWKHU GHWHUPLQLQJ IDFWRUV
















DQG VKXW WKHPVHOYHV RII IURP WKH XUEDQ UHDOLWLHV WKURXJK WKHLU VKHOOOLNH H[LVWHQFHV
µ7KRXJKOLYLQJLQWKHVDPHFRXQWU\WKHWZREXUHDXFUDFLHV²RQHLQWHUQDWLRQDODQGZHOO
IXQGHGIURPDEURDGRQHQDWLRQDODQGDOPRVWDOZD\VVWDUYHGIRUIXQGV²DUHFRQFHSWXDOO\







HIIHFW WKH FLW\¶V GHYHORSPHQW 0RVW RI WKH ZHOO VHFXUHG ,2¶V VHDUFK IRU ELJ DQG QHZ





VKDUH RI LW WKH FRPSODLQWV ZHUH GLUHFWHG WRZDUG WKH ORQJ SURFHVV DQG ILOWUDWLRQ RI WKH
DVVLVWDQFH:KHUHDVLQWKHFDVHRIJHWWLQJDELJDPRXQWRIPRQH\IURPWKHKLJKUHQWRI
WKHLQWHUQDWLRQDOHPSOR\HHPDNHVWKHUHDFKWRZDUGWKHILQDQFLDOJDLQTXLFNHUIXOOHUDQG










LQ WKLV FDVH WKHUH LV QR SROLWLFDOPRPHQWXPDQG LPSOHPHQWDWLRQ RI ILQDQFLDO SURJUDPV

















YLOODJHV QHLJKERUKRRGV DQGZRUNSODFHV WKDW DUH WKHDUHQDVRIRXU LQWHUDFWLRQV DQG WKH
VSDFHV IRU WKH GHILQLWLRQ RU RXU LGHQWLWLHV¶$QG WKHVH LQWHUDFWLRQV FDQ EH IRVWHUHG LQ
SXEOLF VSDFHV ZKHUH WKH VRFLDO SXEOLF UHDOP FRQVWUXFWV VKDUHG XQGHUVWDQGLQJV DQG
FROOHFWLYH LGHQWLW\ VLQFH LW LV WKH VRFLHW\ ZKLFK SURGXFHV LWV VSDFH DQG LWV VSHFLILF
VSDWLDOLW\
















8UEDQ/DQGVFDSH7KHSUHVHQFHRI WKH ,QWHUQDWLRQDO&RPPXQLW\FKDQJHG WKH ORRNDQG
WKHVHQVHRIWKHFLW\WKHUHZHUHZKROHQHLJKERUKRRGVWXUQHGLQWRLQWHUQDWLRQDOTXDUWHUV
LQYDGLQJWKHSRVKSDUWRIWKHFLW\DQGFKDQJLQJLWVLPDJHIURPWKHRQFHTXLWHSODFHWRD
YHU\ FURZGHG DQG QRLV\ RQH 7KH PRRG RI WKH FLW\ ZDV FKDQJLQJ DFFRUGLQJO\ WR WKH





FLW\ LGHQWLW\ DQG LWV PHPRULHV WKHUHIRUH LW LV YHU\ LPSRUWDQW KRZ LW LV EHLQJ
UHFRQVWUXFWHGVLQFHWKDWPHDQVUHFRQVWUXFWLQJWKHFLW\LGHQWLW\VDPHDVWKHZDUVLQWHQWLRQ
LV WKHGHVWUXFWLRQRI LW $VSDUWRI WKHSRVWFRQIOLFW UHFRQVWUXFWLRQZLOOEHDFFRXQWHG
DQGWKHUHFRQVWUXFWLRQRIWKHFLW\IRUWKHLQWHUQDWLRQDOFRPPXQLW\SXUSRVHVZKLFKLIQRW
WUHDWHGVHULRXVO\FDQOHDGWRWKHFUHDWLRQRIPLVOHDGLQJLGHQWLW\
,QWHUQDWLRQDORUJDQL]DWLRQ LV SHUFHLYHGDVRQHERG\ZKHUH DOORI LWV FRPSRQHQWVZRUN
DQGDFWWRZDUGRQHFRPPRQREMHFWLYHZKLFKLVGHILQHGLQWKHRUJDQL]DWLRQVPDQGDWH$V
UHSUHVHQWDWLYHV RI RQH RUJDQL]DWLRQ WKH HPSOR\HHV KDYH WR EH 21( UHJDUGOHVV RI
GLIIHUHQFH DPRQJ WKHP DV LQGLYLGXDOV 7KH HPSOR\HHV LQVLGH WKH ZRUNLQJ DUHD ZLOO






'ULYLQJ)RUFH µ3RVWZDUSHULRG  IRXQG WKHFLW\RI3ULVKWLQDH[SHULHQFLQJ IXQGDPHQWDO
FKDQJHVUHODWHGWRGHPRJUDSK\JRYHUQPHQWLQVWLWXWLRQVVRFLHW\HFRQRP\SUHVHQFHRI
WKH LQWHUQDWLRQDO FRPPXQLW\« ZKLFK VWURQJO\ VXJJHVWV WKH PDNLQJ RI D VWUDWHJ\ RI









SURJUDPPDWLF RULHQWDWLRQ GLUHFWLRQV DQG GHYHORSPHQW SURILOHV RI WKH FLW\¶   7KH
8UEDQ6WUDWHJLF'HYHORSPHQW3ODQRI3ULVKWLQD LQ LQWURGXFWLRQRI LWV WH[W VWUHVVHVKRZ
DPRQJ WKH PRVW LPSRUWDQW FKDQJHV ZKLFK VKDSHG WKH FLW\ RI 3ULVKWLQD ZDV DQG WKH
LQWHUQDWLRQDOFRPPXQLW\SUHVHQFH%XWWKHLQVLGHFRQWHQWRIWKHWH[WGRHVQRWGHDOZLWK
WKH LPSDFWV DQG WKH FKDQJHV IURP WKH ,QWHUQDWLRQDO FRPSRQHQW 7KH LQWHUQDWLRQDO
SUHVHQFHLVPHQWLRQHGDVDIDFWRUZKLFKLVNQRZQWREHLQH[LVWHQFHEXWGRHVQRWKDYHWKH
HTXDO WUHDWPHQW DV RWKHU LPSDFWV 7KH UHDVRQ LV WKDW WKH LPSDFW RI WKH LQWHUQDWLRQDO
FRPPXQLW\ LV LQ DKLGGHQ OD\HU RI WKHPDS VLQFH LQPRVW RI WKH FDVHV LW GLG QRW KDYH
GLUHFWSK\VLFDOLPSDFWZLWKLWVODEHORQLW7KHPDMRUFKDQJHVKDSSHQHGLQGLUHFWO\WKURXJK
GLIIHUHQW PHDQV DQG DFWRUV 7KH H[HFXWRU ZDV WKH ORFDO IDFWRU ZKLOH WKH LQWHUQDWLRQDOV
ZHUHDFWLQJDVDGULYLQJIRUFH
&RQFOXVLRQ
7KHDLPRI WKLVFKDSWHUZDV WR OD\GRZQWKHPRVW LPSRUWDQW LGHQWLILHGSUREOHPVRI WKH
SRVWFRQIOLFW UHFRQVWUXFWLRQ(YHQ WKRXJKVRPHRI WKHPHQWLRQHG LVVXHVDUHQRWGLUHFWO\
OLQNHGWRWKHUHVHDUFKSUREOHPWKH\ZHUHQHFHVVDU\IRUDEHWWHUFRQFHSWLRQRIWKHRYHUDOO
VLWXDWLRQ DQG IRU WKH XQGHUVWDQGLQJ RI WKH SRVLWLRQ DQG LPSRUWDQFH WKDW WKH UHVHDUFK
SUREOHPKDVWRZDUGWKHP
,W LVXVXDOO\ WKHFDVH WKDW WKH LQWHUQDWLRQDODFWRUVGXULQJ WKH UHFRQVWUXFWLRQSURFHVV DUH
YHU\OLQNHGWRWKHSURFHVVSURJUDPRUSURMHFWDQGDQ\WKLQJHOVHLVOHVVLPSRUWDQWDQG
LWFDQEHµVDFULILFHG¶ IRU WKHVXFFHVVRI WKHSURMHFWEXW UDUHO\ LWFDQEHXQGHUVWRRG WKDW
WKHUHFDQEHDQ LQWHJUDWHGDQGKROLVWLFPDQQHU WKURXJKZKLFK WKHUHFRQVWUXFWLRQHIIRUWV
FDQ EH PRUH HIIHFWLYH  7KH VDPH FDQ EH GRQH ZLWK WKH SK\VLFDO DQG VRFLDO
HVWDEOLVKPHQWRI WKH,QWHUQDWLRQDO&RPPXQLW\ZKLFKFRXOGEHDOLJQHGWRJHWKHUZLWKWKH
RYHUDOOUHFRQVWUXFWLRQHIIRUWµ7KHSRVWFRQIOLFWUHFRQVWUXFWLRQSURFHVVVKRXOGEHVHHQDV
D SURDFWLYH PXOWLGLVFLSOLQDU\ DSSURDFK WRZDUGV WKH G\QDPLFV RI UHEXLOGLQJ VSDWLDO
SROLWLFDOVRFLDOHFRQRPLFDQGRWKHUV\VWHPVLQDPRUHKROLVWLFDQGV\VWHPLFZD\¶
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RI*URXQGHG7KHRU\6WUDWHJLHV IRU4XDOLWDWLYH5HVHDUFKPDGHD ODVWLQJ LPSDFWRQ WKH
VRFLDO JHQHUDO LQTXLU\ E\ GLVSXWLQJ WKH VKDUS GLYLVLRQ EHWZHHQ WKH GDWD FROOHFWLRQ DQG









7KHUHIRUH %U\DQW DQG &KDUPD] VXJJHVWHG WKDW WKHUH VKRXOG EH D IDPLO\ RI PHWKRGV
GHFODUHVWKH*URXQGHG7KHRU\DVDQRYHUVSUHDGUDWKHUWKDQDGLVWLQFWJURXSRIPHWKRGV
ZKLFKDFWXDOO\KDYHWKHFRPPRQFKDUDFWHULVWLFV
%HDULQJ LQPLQG WKDW WKH*URXQGHG WKHRU\ LV D TXDOLWDWLYH UHVHDUFK GHVLJQ WKH OLQNDJH
ZLWKWKHTXDOLWDWLYHPHWKRGVLVVHHQDVPRUHQDWXUDOERQGLQJDVIRULWVSRVLWLRQLQJZLWK













WKHRUHWLFDO HODERUDWLRQ RI WKH 4XDQWLWDWLYH 'DWD WR EH D QHZ IURQWLHU RI WKHRU\
JHQHUDWLRQ,QLWLDOO\WKHGLVFRYHU\RIWKH*URXQGHG7KHRU\ZDVDVDUHVXOWRI³WKDWWKH
JUDQG WKHRU\ RI PLGFHQWXU\ VFKRODUV IDLOHG WR H[SODLQ HPSLULFDO SKHQRPHQD DQG WKH
QDUURZ HPSLULFDO VWXGLHV RI TXDQWLWDWLYH UHVHDUFKHUV IDLOHG WR JHQHUDWH WKHRU\´ DQG LW
DGGUHVVHG SUHFLVHO\ WKLV GXH WR WKH *ODVHU DQG 6WUDXVV¶V GLIIHUHQW EDFNJURXQGV 
*ODVHU¶V H[SHULHQFH ZLWK TXDQWLWDWLYH PHWKRGV GXULQJ KLV GRFWRUDO VWXGLHV DW WKH
&ROXPELD8QLYHUVLW\HQFRXUDJHGKLPWRFRGLI\WKHTXDOLWDWLYHPHWKRGVWKHVDPHZD\DV
KLVPHQWRUV GLG WR WKH TXDQWLWDWLYHPHWKRGV 7KHUHIRUH LQLWLDO LGHD RI WKLV VWUDWHJ\¶V
FRGLQJ GHULYHG E\ IROORZLQJ WKH DQDORJRXV SDWWHUQ XVHG DV LQ WKH TXDQWLWDWLYHPHWKRGV
DQGPDNLQJ WKH OLQNDJHRI*URXQGHG7KHRU\ WR WKH4XDQWLWDWLYHPHWKRGV LVFRQYLQFLQJ





PHWKRGV WKH JXLGHOLQHV RI LWV UHVHDUFK GHVLJQ ZRXOG EHVW FRPH LQWR KDQG ZKHQ IURP
PL[HGPHWKRGVLWLVWREHJHQHUDWHGDQHZWKHRU\
7KHKLHUDUFK\RIKRZWKHPL[HGPHWKRGVZLOOEHDSSOLHGFRUUHVSRQGHQWVWRWKHJURXQGHG
WKHRU\ V\VWHPDWLF SKDVHV RI FRQVWDQW FRPSHUDWLRQ EHWZHHQ FRGHV DQG WKHRUHWLFDO
FDWHJRULHV WKXVPDNLQJ QR GLVWLQJXLVKLQJ OLQH EHWZHHQ GDWD JDWKHULQJ DQG WKH DQDO\]H
SKDVH ,Q PL[HG PHWKRG UHVHDUFK WKLV VWXG\ UHTXLUHV IRU WKH VHTXHQWLDO TXDQ48$/
SURFHGXUH E\ZKLFK SULPDULO\ LW LV VWDUWHGZLWK WKH TXDQWLWDWLYH ILQGLQJV FORVH FRGLQJ
ZKLFKLVVDPHDV
,Q DOO YHUVLRQV JURXQGHG WKHRU\ EHJLQV ZLWK YHU\ HDUO\ FORVH FRGLQJ RI
FROOHFWHG GDWD 7KH LQLWLDO FRGLQJ DLPV WR DVNZKDW LV KDSSHQLQJ LQ WKHVH










GDWD DQG LQYRNHV VKRUW DQDO\WLF ODEHOV LQ WKH IRUP RI JHUXQGV WR LGHQWLI\
VSHFLILFSURFHVVHVDQGWUHDWWKHPWKHRUHWLFDOO\
7KHFROOHFWLRQRI WKH UDZGDWD IURP WKHTXDOLWDWLYHPHWKRGVKDV WKHGRPLQDQW UROHEXW






IRU JHQHUDWLQJ WKHRU\ SXWV D KLJK HPSKDVLV RQ WKHRU\ DV SURFHVV WKDW LV WKHRU\ DV DQ
HYHUGHYHORSLQJ HQWLW\ QRW DV D SHUIHFWHG SURGXFW´ 7KH WKHRU\ FUHDWLRQ LV ZKDW
PDWWHUVHYHQ6WUDXVVDQG*ODVHUHQFRXUDJHWKHUHVHDUFKHUWREHFRQVWDQWO\LQVHDUFKIRU






WKHGDWD $V*ODVHUKDVSRLQWHGRXW WKHSHUIRUPDQFHRI WKHHPHUJLQJ WKHRU\FDQEH
HYDOXDWHGZKHQORRNHGLQWZRDVSHFWVWKDWLWRXJKWWREHVXLWDEOHWRWKHSODFHXQGHUVWXG\
DQGLWLVIXQFWLRQDOLQDVHQVHLWKHOSVWKHSHRSOHWRPDQDJHWKHVLWXDWLRQEHWWHU:KHQ
GHYHORSLQJ WKHRUHWLFDO LGHDV WKH SURFHGXUHV HQDEOH WKH LQWHUSUHWDWLRQ RI DOO SRVVLEOH
SDWWHUQVRI UHODWLRQV LQ WKHGDWDZKLFK LV LQDKLJKHU OHYHORIDEVWUDFWLRQ WKDQ WKH LQLWLDO
GHVFULSWLRQRIWKHUDZGDWD:KHQDQDO\]LQJWKHUDZGDWDWKHEDVLFXQLWVRIDWKHRU\
ZLWKDFRQFHSWXDOODEHODUHFUHDWHGIROORZLQJZLWKWKHVDPHDQDO\WLFSURFHVVWKHFDWHJRU\
DV D KLJKHU XQLW OHYHO RI DEVWUDFWLRQ ZLOO EH SURGXFHG VR ZLWK WKH JHQHUDOL]DWLRQ RI
UHODWLRQVKLSV EHWZHHQ D FDWHJRU\ DQG FRQFHSW WKH WKLUG JURXQGHG HOHPHQW SURSRVLWLRQ













7KHFDXVDOLW\EHWZHHQ WKHFRQFHSWDQGFDWHJRU\ LQGLFDWHV WKDW LVDYLEUDQWVHWWLQJ WREH
DQDO\]HGRIGLIIHUHQW LQWHUDFWLRQV DQG LPSDFWVZKLFKQHHGV DOO WKH WLPH IRU D FRQVWDQW
FRPSDULVRQRIGDWDWRWKHRUHWLFDOFDWHJRULHV$V+RRGSRLQWVRXWWKUHHGLVWLQFWLYHDVSHFWV
RI WKH *URXQGHG 7KHRU\ ZKLFK PDGH LW PRUH DSSOLFDEOH FRPSDUHG WR RWKHU UHVHDUFK
GHVLJQV LW LV DWKH FRQVWDQW FRPSDULVRQ RI GDWD WR WKHRUHWLFDO FDWHJRULHV EWKHRUHWLFDO
VDPSOLQJ FIRFXV RQ WKH GHYHORSPHQW RI WKHRU\ XVLQJ WKHRUHWLFDO VDWXUDWLRQ RI
FDWHJRULHV














WR FUHDWH DQ LQWHUUHODWHG WKHRU\ FDQ EH XVHIXO LQ WKLVPDWWHU 5HIHUULQJ WR WKH SUREOHP
XQGHU VWXG\ IRU ZKLFK SULPDULO\ WKH TXDQWLWDWLYH GDWD ZHUH WR SURYLGH WKH JHQHUDO



















WKH FRPSOH[SRVW FRQIOLFW VHWWLQJ7KH DGYDQWDJHRI WKH JURXQGHG WKHRU\ LV WKDW FDQEH
XVHG DV IRU WKH DQDO\]H RI DQ\ NLQG RI GDWD WKHUHIRUH WKH XVDJH RI WKHPL[HGPHWKRGV
ZKRVHLQWHQWLRQZDVWRREWDLQDVPRUHIHDVLEOHYDOLGDQGEURDGYDULHW\RIGDWDVRLWFDQ
WUDQVFHQG WKHP LQWR D PRUH KLJKHU OHYHO RI FRQFHSWLRQ DQG FUHDWH D VROLG LQWHJUDWHG
WKHRU\RI DZLGHU UHDOLW\  7KHYDULHW\RIGDWDFROOHFWLRQ LV DW WKHVDPHXVHG IRU WKH
WULDQJXODWLRQZKHUHDWWKHTXDOLWDWLYHLQTXLU\UHVHDUFKHUVWHQGWRXVHLWDVDVWUDWHJ\WKDW
DOORZV WKHP WR LGHQWLI\ H[SORUH DQG XQGHUVWDQG GLIIHUHQW GLPHQVLRQV RI WKH XQLWV RI
VWXG\WKHUHE\VWUHQJWKHQLQJWKHLUILQGLQJVDQGHQULFKLQJWKHLULQWHUSUHWDWLRQV
3DUDGLJPRIWKHVWXG\LVQRWGHWHUPLQHGGXHWRWKHFKDUDFWHURIWKHWRSLFZKLFKGRHVQRW
KDYHDVWDEOH WKHRUHWLFDOEDVLVDQG IRUZKLFKUHDVRQ WKHSDUDGLJPVKLIWVFRXOGRFFXU







GR QRW DGGUHVV WKH YDULDEOHV ZKLFK DUH RI LQWHUV WR WKLV VWXG\ ZKLOVW RQ WKH
SUDFWLFDOVLGHLWFDQH[SODLQKRZSHRSOHDUHH[SHULHQFLQJWKHSKHQRPHQD

































0L[HG 0HWKRGV UHVHDUFK IRFXVHV RQ FROOHFWLQJ DQG DQDO\]LQJ ERWK TXDQWLWDWLYH DQG
TXDOLWDWLYH GDWD LQ D VLQJOH VWXG\ 7KH VWXG\ XQGHU UHVHDUFK LV QHZ WR WKH VFLHQWLILF
ZRUOGWKHUHIRUHRQREWDLQLQJDFRPSUHKHQVLYHUHDOLW\RIWKHSUREOHPLWQHHGHGWRDSSO\
ERWK4XDQWLWDWLYHDQG4XDOLWDWLYH0HWKRGV,WLVSULPDULO\WKHSUDJPDWLFDVVXPSWLRQDVD
JXLGLQJ WKHRUHWLFDOSHUVSHFWLYHZKLFKDOORZHG WKHXVHRI WKLVPXOWLPHWKRGDSSURDFK LQ
DLPRIFRPPXQLFDWLQJUHVXOWVEHWWHUDQGFUHDWLQJXQGHUVWDQGDEOHGHVLJQRXWRIFRPSOH[
GDWD DQG DQDO\VHV 7KHPRGDOLWLHV RI WKH FRPELQDWLRQV RI WKH WZRPHWKRGV DUH DOPRVW
LQILQLWHEXWWKHRQHZKLFKVXLWVEHVWWRWKLVVWXG\LVWKHTXDQĺ48$/VFKHPH










)LJ  TXDQĺ48$/ VHTXHQWLDO GHVLJQ )LQGLQJV IURP HDFK VWXG\ PD\ EH FRPSDUHG DQG FRQWUDVWHG ZLWK WKH JRDOV RI 
JHQHUDOL]LQJTXDOLWDWLYH ILQGLQJV WRGLIIHUHQW VDPSOHVDQG YDOLGDWLQJDQGRUFRPSDULQJ ILQGLQJV IURPVLPLODUTXHVWLRQVDVNHG LQ
TXDQ





JDLQ D FOHDUHU SLFWXUH RQ ZKLFK UHVXOWV DUH PRUH LPSRUWDQW DQG FUHGLWDEOH IRU D PRUH
WKRURXJKH[SORUDWLRQ7KLVGHVLJQJLYHVSULRULW\ WR WKHTXDOLWDWLYH UHVHDUFKZKHUHDV WKH





,QWHUQDWLRQDO &RPPXQLW\ SUHVHQFH RQ WKH GHYHORSPHQW RI XUEDQ DUHDV LQ WKH FLW\ RI
3ULVKWLQD E\ GHILQLQJ WKH SUHVHQFH DV LQ WKH RIILFHV WKH\ VHW XS WKH UHVLGHQWLDO UHQW
DSDUWPHQWVDVZHOODVWKHLUVRFLDOKDELWV
$V UHYHOHG LQ WKH OLWHUDWXUH UHYLHZ LQIRUPDWLRQ RQ WKLV WRSLF LQ JHQHUDO LV OLPLWHG ,Q
SDUWLFXODUWKHUHKDVEHHQQRUHVHDUFKH[DPLQLQJWKHFRUUHODWLRQEHWZHHQ,&¶VLQVWDOOPHQW
DQGORFDOVXUURXQGLQJLQ3ULVKWLQDDQG.RVRYDLQJHQHUDO7KH0L[HG0HWKRGRORJ\ZDV
















  4XDQWLWDWLYH,QTXLU\ 
 
³4XDQWLWDWLYH UHVHDUFK DGRSWV WKH VFLHQWLILF PHWKRG DQG IRFXVHV RQ JDWKHULQJ
PHDVXUDEOH HYLGHQFH DQG FRPLQJ WR FRPSUHKHQVLYH FRQFOXVLRQV RU SURYLGLQJ QHZ
H[SODQDWLRQV´
8UEDQ 3ODQQLQJ SURFHVV LV YHU\ PXFK UHODWHG WR WKH 4XDQWLWDWLYH UHVHDUFK PHWKRGV
5HVHDUFK VWDWLVWLFV GDWD FROOHFWLRQ DQG IRUHFDVWLQJ DUH DFWXDOO\ WKH PRVW LPSRUWDQW
DSSOLFDWLRQV RI 4XDQWLWDWLYH 5HVHDUFK 0HWKRGV LQ SODQQLQJ SUDFWLFH DV ZHOO DV
HGXFDWLRQ
:KHQ GHFLGLQJ ZKLFK PHWKRGRORJ\ UHVSRQGV EHVW WR WKH UHVHDUFK SUREOHP LW ZDV
DSSDUHQW WKDW ³QHLWKHU LV EHWWHU WKDQ WKH RWKHU ± WKH\ DUH MXVW GLIIHUHQW DQG KDYH WKHLU
VWUHQJWKVDQGZHDNQHVVHV´ :KDWPDGH WKHFKRLFH OHDQ WRZDUGVRQH UDWKHU WKDQ WKH
RWKHUZHUH WKH IDFWVRI2EMHFWLYLW\ ³7KHVXEMHFWRU NQRZHU LVDOZD\VUHODWHG WR WKH
REMHFW RU NQRZQ 7KH UHDO TXHVWLRQ LV WKH H[WHQW DQG QDWXUH RI WKLV UHODWLRQVKLS QRW




WKH TXDOLWDWLYH SKDVH 2EMHFWLYH UHVHDUFK VHSDUDWHV WKH UHVHDUFKHU IURP WKH UHVSRQGHQW














DQG WKH UHVHDUFKHUVXEMHFW IRFXVHV RQ WKH UHVSRQGHQWREMHFW LQ DQ HIIRUW WR XQGHUVWDQG
REMHFWLYH UHDOLW\ 0RUH/HVV*HQHUDOL]DEOH $TXDQWLWDWLYH UHVHDUFKHUDWWHPSWV WR
IUDJPHQW DQG GHOLPLW SKHQRPHQD LQWR PHDVXUDEOH RU FRPPRQ FDWHJRULHV WKDW FDQ EH
DSSOLHGWRDOORIWKHVXEMHFWVRUZLGHUDQGVLPLODUVLWXDWLRQV7KHUHVHDUFKSUREOHPLV
DERXWWKHLPSDFWRIWKH,QWHUQDWLRQDO2UJDQL]DWLRQVSUHVHQFHRQWKHXUEDQOLIHRISRVWZDU
3ULVKWLQDEXW WKH LQWHQWLRQEHKLQG LV WKDW WKH ILQGLQJVRI WKLV VWXG\ZLOO FRQWULEXWH WRD
PRUHEURDGDQGJHQHUDOWRSLF³5HVHDUFKHUVDUHQRWLQWHUHVWHGLQWKHVDPSOHLWVHOIEXWLQ
ZKDWWKH\FDQOHDUQIURPLWWKDQFDQEHDSSOLHGWRWKHZKROHSRSXODWLRQ´
7KH ,QWHUQDWLRQDO RUJDQL]DWLRQ ERWK JRYHUQPHQWDO DQG QRQJRYHUQPHQWDO SOD\ DQ
LQFUHDVLQJO\SURPLQHQWUROHLQHIIRUWVWRUHVROYHDZLGHUDQJHRIJOREDOSUREOHPVDQGDUH
LPSRUWDQWHOHPHQWVLQWKHFXUUHQWV\VWHPRIJOREDOJRYHUQDQFHWKHUHIRUHWKHLUSUHVHQFH
ZLOO EH PRVW HYLGHQW LQ SODFHV LQ ZKLFK WKHLU LVVXHV RI FRQFHUQV DUH WRXFKHG HJ
6HFXULW\ +XPDQ 5LJKWV (FRQRP\ (QYLURQPHQW 6RFLDO 3URMHFWV DQG *OREDO
*RYHUQDQFH WKH UHVXOWV JDLQHG IURP WKLV UHVHDUFK FDQ KHOS IXUWKHU GHYHORSPHQW RI





'HFLVLRQ XSRQ WKH XVDJH RI WKH VXUYH\ IRU FROOHFWLQJ WKH QHHGHG LQIRUPDWLRQ KDV EHHQ
GRQHGXHWRWKHLQFOXVLYHQHVVRIWKHDOOFDWHJRULHVRISRSXODWLRQDQGWKHH[DPLQDWLRQRI
WKHLUSHUIRUPDQFHDVDJURXS






















7KH VLWXDWLRQXQGHU LQYHVWLJDWLRQZLOO EHGRQHRQD FHUWDLQSHULRGRI WLPH ,WZLOO EH D
VQDSVKRWRIWKHFXUUHQWVWDWHWKURXJKWKHDSSOLFDWLRQRIWKHFURVVVHFWLRQDOVXUYH\ZKLFK
ZLOO KHOS XQGHUVWDQG WKH DFWXDO XUEDQ FKDQJHV E\ REWDLQLQJ WKH LQIRUPDWLRQ RQ D
SRSXODWLRQDWDVLQJOHSRLQWLQWLPH
7KH TXDOLW\ RI WKH LQIRUPDWLRQ DV ZHOO DV RI WKH ILQGLQJV RI WKH TXDQWLWDWLYH VWXG\
GHSHQGVYHU\PXFKXSRQWKHSURFHVVRIWKHUHVHDUFK0DMRUDWWHQWLRQDQGWLPHZDVSXWWR
WKH FRPSLODWLRQ RI WKH VXUYH\$Q LOOFRQFHLYHG VXUYH\ LV IUHTXHQWO\ FDXVHG E\ ODFN RI
FRQWURO GXULQJ WKHGHYHORSPHQWSURFHVV7KHUHDUHDQXPEHURI FULWLFDO VWDJHV WKDWZH
PXVWJRWKURXJKEHIRUHPDNLQJREVHUYDWLRQVRUDVNLQJTXHVWLRQV
6DPSOH )UDPH  7KH JHQHUDO DLP RI DOO VDPSOLQJ PHWKRGV LV WR REWDLQ D VDPSOH WKDW LV
UHSUHVHQWDWLYH RI WKH WDUJHW SRSXODWLRQ 7KHUHIRUH LW LV YHU\ LPSRUWDQW WR QRW DOORZ
XQDYRLGDEOH GHYLDWLRQ EHFDXVH RI LPSUHFLVLRQ LQ VHOHFWLQJ WKH UHOHYDQW VDPSOH SRSXODWLRQ7KH
LPSDFW RI WKH ,QWHUQDWLRQDO &RPPXQLW\ HVWDEOLVKPHQW LQ WKH XUEDQ GHYHORSPHQW RI WKH
3ULVKWLQD FOHDUO\ GLVWLQJXLVKHV WKH LQWHUUHODWLRQ RI WZR YDULDEOHV ,QWHUQDWLRQDO
&RPPXQLW\ DV ZHOO DV WKH /RFDO &LWL]HQV QHHGV WR KDYH WKH VDPH FKDQFH RI EHLQJ
LQFOXGHG LQ WKHVDPSOHIUDPHIRU WKDW UHDVRQ WKHJHQHUDODSSURDFK WKDWZLOOEHXVHGRQ
VDPSOLQJPHWKRGLVWKHSUREDELOLW\VDPSOLQJ
7KH H[LVWHQFH RI WZR PDLQ JURXSV RI DFWRUV ZKLFK DUH QRW SURYLGHG ZLWK DFFXUDWH
LQIRUPDWLRQDERXWWKHQXPEHURIWKHSRSXODWLRQVHH,QWURGXFWLRQ&KDSWHUDVZHOODVWKH




7KH LQWHUQDWLRQDOL]HG SDUWV RI WKH &LW\ RI 3ULVKWLQD DUH WKH IRFXV RI WKLV VWXG\ ZKLFK
DXWRPDWLFDOO\HOHYDWHVWKHLPSRUWDQFHRI WKH,QWHUQDWLRQDO3RSXODWLRQJURXSDW WKHVDPH
OHYHODVWKH/RFDO3RSXODWLRQZKLFKLVIDUELJJHULQQXPEHU7KHDLPRIWKLVUHVHDUFKLVWR
VFDQ WKHFLW\RI3ULVKWLQD WKURXJK WKH LQWHUQDWLRQDO FRPPXQLW\ ORRS LQ VHDUFK IRU WKRVH
FKDQJHVZKRPLJKWEHFDXVHGE\WKHPKHQFHORRNLQJLQWRWKHVHWZRVHWVRISRSXODWLRQDV












,Q WZRVWDJH FOXVWHU VDPSOLQJ D UDQGRPVDPSOLQJ WHFKQLTXH LV DSSOLHG WR WKHHOHPHQWV
IURPHDFKRIWKHVHOHFWHGFOXVWHUV7KHPHPEHUVLQVLGHWKHWZRLGHQWLILHGJURXSVZLOOEH
FKRVHQ E\ XVLQJ VLPSOH UDQGRP VDPSOLQJ WHFKQLTXH 'LIIHUHQW DUHDV RI WKH FLW\ DUH
GLIIHUHQWO\EHQHILWLQJIURPWKHLQWHUQDWLRQDOSUHVHQFHWRDYRLGWKHPLVWDNHRIJHWWLQJWKH
VDPHVHWRIUHVSRQGHQWVWKHVDPSOHVZLOOEHWDNHQIURPGLIIHUHQWSRVLWLRQVZLWKLQWKHFLW\
RI 3ULVKWLQD VR WKDW GLIIHUHQW XQLWV ZLWKLQ WKH SRSXODWLRQ KDYH VDPH SUREDELOLW\ RI
LQFOXVLYHQHVV$QXPEHUHGJULGZLOO EH SXW RQ WKHPDSDQGD UDQGRPQXPEHU WDEOH LV






































FRQGXFWHG DQG FDQ EH VSUHDG XVLQJ D VHOHFWLRQ RI PHGLD 7KH IRUPDW RI WKLV UHVHDUFK
WKHVLVZLOOEHDZULWWHQTXHVWLRQQDLUHLQLPSURPSWXDQGWKHGURSRIIVXUYH\7KHJHQHUDO
DLP LV WR HQVXUHEHWWHU DQGKLJKHU UHVSRQVH UDWH HYHQ WKRXJK WKH FKRVHQ IRUPDWRI WKH
VXUYH\GHPDQGVJUHDWHUPRELOLW\E\WKHUHVHDUFKHUDQGKHQFHLW¶VPRUHWLPHFRQVXPLQJ
,QGRXEWRIWKHPRWLYDWLRQRIWKHFLWL]HQVWRWDNHWKHWLPHWRUHVSRQGWRWKHTXHVWLRQQDLUH









DQG WRDQVZHUDQ\TXHVWLRQVRUFRQFHUQV WKHUHVSRQGHQWPLJKWKDYH&RQVLGHULQJ WKH
FKRVHQORFDWLRQWKHVXUYH\ZLOOEHGHOLYHUHGZKHUHYHUWKHUHDUHSHRSOHZKRDUHOLNHO\WR
KDYHDQRSLQLRQRIRUNQRZOHGJHDERXWWKHVXUYH\WRSLF7KHWLPHRIWKHGD\ZKHQWKH
VXUYH\ LV FRQGXFWHG SOD\V D ELJ UROH RQ WKH W\SH RI WKH UHVSRQGHQWV WKDW FDQ EH PHW
WKHUHIRUHLWZDVGHFLGHG WKDW WKHGLVWULEXWLRQRI WKHTXHVWLRQQDLUHVZLOOEHGRQHDIWHU
SP ZKHQ WKH FKDQFH RI PHHWLQJ GLIIHUHQW UHVSRQGHQWV LV JUHDWHU IURP WKH UDQGRP
FLWL]HQVZKR MXVWKDSSHQ WRSDVVE\ WR WKH UHVLGHQWVRI WKHDUHDZKRDUHRQ WKHLUGDLO\
URXWLQHDVZHOODVDIWHUSPZKHQWKHLQIOX[RISHRSOHFRPLQJIURPZRUNLVKLJKHU
4XHVWLRQQDLUH'HVLJQLWZDVFRQVWUXFWHGLQWHQWLRQDOO\RQRQHSDJHRISDSHUVRWKDWWKH





,QWHUQDO 2UJDQL]DWLRQ WKHUH LV QR SDUWLFXODU GLYLVLRQ RI TXHVWLRQV LQWR VHFWLRQ EXW DV
PHQWLRQHG DERYH WKH XQIROGLQJ TXHVWLRQV IROORZ D FHUWDLQ VWRU\ OLQH DQG JXLGH WKH
UHVSRQGHQWHIILFLHQWO\WRGLIIHUHQWFDWHJRULHVVHWRITXHVWLRQV%\VWDUWLQJZLWKTXHVWLRQV
ZKLFKGHDOZLWK WKHFLW\ LQJHQHUDO QHLJKERUKRRGV WKDQ IROORZLQJXSZLWK WKHPLGGOH
SDUWZKLFKWDFNOHVWKHPDLQUHVHDUFKSUREOHPVDSDUWPHQWVZKHUHWKH\OLYHRIILFHVZKHUH




FLW\ EHVW UHVLGHQWLDOEXVLQHVVOHLVXUH DUHDV RI WKH FLW\:KLOH WKHPRUH LPSRUWDQW DQG
VHQVLWLYH TXHVWLRQVZKLFK WRXFK WKH FRUH RI WKH SUREOHP DUH SXW LQ WKHPLGGOH RI WKH













TXHVWLRQQDLUH VR WKDW WKH UHVSRQGHQW LV DOUHDG\FDXJKWXS LQ WKH VXEMHFW EXW LVQRW WLUHG
IURP WKH SUHYLRXV TXHVWLRQV  /LNH WKH TXHVWLRQVZKLFK DUH UHODWHG WR QHLJKERUKRRGV
ZLWKWKHELJJHVWLQWHUQDWLRQDOSUHVHQFHWKHUHDVRQVEHKLQGZKHQVHOHFWLQJDKRXVHRUDQ
RIILFH SRVLWLYHQHJDWLYH FKDQJHV WKDW RFFXUUHG LQ WKH FLW\ EHFDXVH RI WKH ,QWHUQDWLRQDO
SUHVHQFHRUJDQL]DWLRQVZLWKWKHELJJHVWLPSDFWRQWKHSK\VLFDOVWUXFWXUHRIWKHFLW\
$QGILQLVKLQJLWZLWKHDV\TXHVWLRQVZKLFKH[WUDFW LQIRUPDWLRQDERXWSODFHVZKHUHWKH\
DVVRFLDWHSUDFWLFH WKHLU VRFLDO OLIH EDUUHG IURP WKHLU SURIHVVLRQDO ORDG EHVW SODFHV WR
HDWVSHQG OHLVXUH WLPH JURXSV ZLWK ZKRP WKH\ LQWHUDFW PRUH DQG SRVVLEOH











PDLQ GLVDGYDQWDJH RI FORVHG HQGHG TXHVWLRQV LV WKDW WKH UHVHDUFKHU SURYLGHV D OLPLWHG
QXPEHU RI RSWLRQV ZKLFK LQ WKLV FDVH ZDV WULHG WR EH H[FHHGHG E\ SLORWLQJ WKH
TXHVWLRQQDLUHZLWKRSHQHQGHGTXHVWLRQVDQGLQFOXGLQJWKHPRVW LPSRUWDQWDQGUHOHYDQW
SRWHQWLDODQVZHUVZKLFKZHUHSURYLGHGE\WKHPDMRULW\RIWKHUHVSRQGHQW
















7KH4XDOLWDWLYH SKDVH RI WKH0L[HG ,QTXLU\ SOD\V WKH GRPLQDQW UROH LQ WKLV VWXG\7KH
4XDQWLWDWLYHPHWKRGDVVLVWHGRQLGHQWLI\LQJWKHDUHDVRIFRQFHUQE\SULPDULO\JLYLQJWKH
ELJ SLFWXUH RI WKH VLWXDWLRQ FRQVWUXFWHG E\ D ODUJHU QXPEHU RI SDUWLFLSDQWV :KDW
GLVWLQJXLVKHV WKH 4XDOLWDWLYH IURP 4XDQWLWDWLYH DFFRUGLQJ WR &UHVZHOO DUH WKH
LQYROYHPHQW RI WKH UHVHDUFKHU LQWR WKH GDWD FROOHFWLRQ DV ZHOO DV WKH LQWHUSUHWDWLRQ LQ





LV WKH VXEMHFWV UHDOLWLHV WKDW WKH VWXG\ DWWHPSWV WR UHVWUXFWXUH ERWK PHWKRGV VHHV
REMHFWLYLW\DQGWUXWKIXOQHVVEXWIRUWKHPRVWSDUWLWLVWKHTXDOLWDWLYHUHVHDUFKZKLFKORRN
IRUEHOLHYDELOLW\EDVHGRQFRKHUHQFHLQVLJKWDQGLQVWUXPHQWDOXWLOLW\DQGWUXVWZRUWKLQHVV




VWHSV )LUVW DQG IRUHPRVW WKH XUEDQ VHWWLQJ LV FUHDWHG IRU WKH LQKDELWDWLRQ RI KXPDQV
ZKRVHH[SHULHQFHVRIOLIHDUHFUHDWHGZLWKLQWKDWVHWWLQJWKHUHIRUHWKHXUEDQUHDOLW\QHHGV
WREHXQGHUVWRRGIURPWKHPXOWLSOHSHUVSHFWLYHYLHZVRILWVXVHUVDQGZKHQDGGLQJWKH
SRVWFRQIOLFW FLUFXPVWDQFHVDQG LWVPXOWLIDFHWHGQDWXUH LW LVPRUHHYLGHQW WKDW WKHQHHG
IRUWKHXVDJHRIWKHTXDOLWDWLYHPHWKRGLVXQGHQLDEOH
7KH GDWD REWDLQHG IURP WKH TXDQWLWDWLYHPHWKRG SRLQW RXW WKH EHVW VLWHV DW ZKLFK WKH
UHVHDUFKHULVOLNHO\WROHDUQDERXWWKHFRUHSKHQRPHQRQRILQWHUHVW 7KHEHVWLVWREH
XQGHUVWRRGZKHQWKHUHVHDUFKHUJRHVWRWKHVLWHXUEDQQHLJKERUKRRGDQGZKLFKHQDEOHV
WKH UHVHDUFKHU WR JDLQ D OHYHO RI D GHWDLO DERXW WKH SODFH DQG JHW LQYROYHG LQ DFWXDO
H[SHULHQFHV RI WKH SHRSOH E\ XVLQJ GLIIHUHQW LQWHUDFWLYH DQG KXPDQLVWLF PHWKRGV RI








UHVHDUFK  7KHTXDOLWDWLYHUHVHDUFK LV WREHGHYHORSHGGXULQJ WKHVWXG\ WKXVPDNLQJ





WR EH VSHQW D FRQVLGHUDEOH WLPH RQ WKH VLWH ZKLOH DWWDLQLQJ LQIRUPDWLRQ 7KH W\SHV RI




WKH SKHQRPHQD LQ TXHVWLRQ E\ ³VHDUFKLQJ RXW´ DQG DQDO\]LQJ V\PEROLF IRUPV VXFK DVZRUGV






TXDOLWDWLYH TXDQWLWDWLYH RU VRPHZKHUH DORQJ WKH FRQWLQXXP RI WKHVH WZR PHWKRGV ,W
LQYROYHVFROOHFWLQJLPSUHVVLRQVRIWKHZRUOGXVLQJDOORIRQH¶VVHQVHVHVSHFLDOO\ORRNLQJ
DQG OLVWHQLQJ LQ D V\VWHPDWLF DQG SXUSRVHIXO ZD\ WR OHDUQ DERXW D SKHQRPHQRQ RI
LQWHUHVW7KHPHVRIWKLVVWXG\ZKLFKZHUHWREHREVHUYHGLQDKROLVWLFDSSURDFKZHUH
LGHQWLILHG DIWHU WKH UHOHYDQW LQGLFDWRUVZHUH UHYHDOHG IURP WKH TXDQWLWDWLYH ILQGLQJV VR
WKDWWKHULFKGHVFULSWLRQZKLFKFDQEHREWDLQHGIURPWKLVIRUPZLOOKHOSRQJHWWLQJDIXOOHU
DQGGHHSHUXQGHUVWDQGLQJRIWKHSUREOHP,WPXVWEHPHQWLRQHGWKDWWKHREVHUYDWLRQDVD
SURFHVV ZDV LQVHSDUDEOH GXULQJ WKH ZKROH UHVHDUFK WLPH GXULQJ DQG DIWHU WKH GDWD
FROOHFWLRQWKURXJKZKLFKDVD5HVHDUFKHU,ZRXOGJHWGLIIHUHQWLQSXWVRQKRZZRXOG,














³0RVW IRUPV RI TXDOLWDWLYH REVHUYDWLRQDO UHVHDUFK DUH UHODWLYHO\ XQREWUXVLYH DQG
WKHUHIRUH QRQUHDFWLYH DQG DEOH WR JHQHUDWH KLJKO\ WUXVWZRUWK\ GDWD´ DQG LI FRPELQHG
ZLWK RWKHU PHWKRGV LW FDQ EH YHU\ SRZHUIXO DQG VXLWHG IRU WKH GLVFRYHU\ RI QHZ
LQIRUPDWLRQ
9LVXDO'DWDSOD\DYHU\ LPSRUWDQW UROH LQTXDOLWDWLYH UHVHDUFKVLQFH WKH\DUH WRRIIHUD
YLVXDOPHGLXPLQDGGLWLRQWR WKHPRUHFRPPRQYHUEDOPHGLXP 9LVXDO'DWDWHQGWR








SULPDU\GDWDGRFXPHQWVDUHFRPSLOHG IURP WKH UHVHDUFKHU LWVHOIDQGDUHXVXDOO\ UHDGLO\
XVHGIRUWKHIXUWKHUFODVVLILFDWLRQFRGLQJDQGDQDO\]H7KHRQHWREHXVHGLQWKLVVWXG\




'XH WR WKH VHQVLWLYHQDWXUHZKLFKGHDOVZLWK WKH ,2 VRPHRI WKHGDWDZHUHKDUG WREH
REWDLQHGDQGLWZDVLQYROYHGDORWRIQHJRWLDWLQJDQGFRPPXQLFDWLRQVNLOOVZKLOHRWKHU



























PHDQV HJ WHOHSKRQH RU HPDLO IRU WKH UHDVRQ RI XQGHUVWDQGLQJ WKH SDUWLFLSDQWV
SHUFHSWLRQVDQGH[SHULHQFHVZLWKDVWXG\¶VWRSLF
&RQGXFWHG LQWHUYLHZRI WKLVVWXG\ZHUH LQPRVWRI WKHFDVHV LQIRUPDO MXVWE\KDYLQJD
QRQFRQYHQWLRQDOFRQYHUVDWLRQZLWK WKHSDUWLFLSDQWVRI WKHVWXG\ ,FRXOGREWDLQD ORWRI
LQIRUPDWLRQ ZKLFK ZRXOG JLYH PH DQ LQGLFDWLRQ RI ZKDW FRXOG EH IXWXUH KROLVWLF
LQYHVWLJDWLRQ7KH LQWHUYLHZVZHUHXVXDOO\ FRQGXFWHGZLWK WKHRQHVZKRZHUHEHLQJDV
VXUYH\ UHVSRQGHQW DQG ZKLOH WKH\ ZHUH ILOOLQJ WKH TXHVWLRQQDLUH , ZRXOG XVH WKH





WKH IDFW WKDWDV D UHVHDUFKHU , WHQG WRFROOHFWRSLQLRQVDQGH[SHULHQFHVDERXW WKHVWXG\
GXULQJDOOWKHSDVVHVRIWKHLQTXLU\E\SD\LQJDWWHQWLRQWRWKHJHQHUDOLGHDVDVZHOODVWKH












6DPSOLQJ 'XH WR ODFN RI SRSXODWLRQ FHQVXV WKHUHZHUH YHU\ OLPLWHGRSWLRQV RI GRLQJ
VDPSOHV 7KH VDPSOHV ZKLFK LQYROYHG SURSRUWLRQDO FKRRVLQJ RI WKH VXE JURXSV LQ
DFFRUGDQFHWRWKHWRWDOQXPEHURIWKHSRSXODWLRQKDGWREHDYRLGHG/DFNRILQIRUPDWLRQ
DERXWWKHH[DFWQXPEHURIWKHGLIIHUHQWVXEJURXSVLQVLGHWKHWDUJHWJURXSHJSHRSOHZKR







XQGHU WKH /LPLWDWLRQ VHFWLRQV VLQFH LW DFWXDOO\ FXUWDLOHG VRPH RI WKH TXHVWLRQV DQG DW
FHUWDLQLVVXHVWKHUHVHDUFKHUFRXOGREWDLQRQO\WKHRSLQLRQVRIWKHORFDOFLWL]HQV7KHSLORW
VXUYH\ UHDVVXUHG WKDW UHPRYLQJ VRPH RI WKHVH VHQVLWLYH TXHVWLRQVZLOO VHFXUH D KLJKHU
UHVSRQGUDWHRIWKHLQWHUQDWLRQDOSRSXODWLRQ
/DFNRI.QRZOHGJHWKHLQWHUQDWLRQDOVWDIIWHQGVWRKDYHDFHUWDLQSHULRGRIGXUDWLRQRI
WKHLU PLVVLRQ ZKLFK XVXDOO\ GRHV QRW H[FHHG PRUH WKDQ RQH \HDU 7KHUHIRUH WKH WLPH






















OHJDOLW\ DQGSURIHVVLRQDOLVP 2U DV%DEELH KDV GHILQHG WKHP DV  SLOODUV YROXQWDU\
SDUWLFLSDWLRQQRKDUPWRWKHUHVSRQGHQWVDQRQ\PLW\DQGFRQILGHQWLDOLW\DQGQRFKHDWLQJ
RI FROOHDJXHV:KLOH FRQGXFWLQJ WKLV UHVHDUFK VWXG\ WKHUH ZHUH DQG RWKHU LPSRUWDQW
SULQFLSOHVZKLFKZHUHWDNHQLQWRFRQVLGHUDWLRQDVLQIRUPHGFRQVHQWDQGGHFHSWLRQ
%HIRUHWKHSRWHQWLDOUHVSRQGHQWVEHFDPHDVXEMHFWRIUHVHDUFKWKH\ZHUHDFNQRZOHGJHG
DERXW WKH DLPPHWKRGRORJ\DQGH[SHFWHG UHVXOWVRI WKH VWXG\ DVZHOO DV WKHLU ULJKW WR
WHUPLQDWHDWDQ\WLPHWKHLUSDUWLFLSDWLRQ2QO\DIWHUWKHUHVSRQGHQWZDVLQIXOONQRZOHGJH
DERXWWKHVWXG\DQGZDVDEOHWRPDNHDGHFLVLRQLWZDVWKDWWKHUHVHDUFKHUPRYHGWRWKH
QH[W OHYHO ,Q WKLV UHVHDUFK VWXG\ WKH UHVHDUFKHU SURYLGHG WKH UHVSRQGHQWV ZLWK KHU
SHUVRQDOGHWDLOVWRR
7KH RYHUZKHOPLQJ LQIRUPDWLRQ SURYLGHG E\ WKH ORFDO FLWL]HQV RI 3ULVKWLQD ZHUH DV D
UHVXOWRI WKHLU FRQYLFWLRQ WKDW LWZDV IRUDJRRGFDXVHDQG WKH\ZHUHSDUWRI VRPHWKLQJ
XVHIXO2QWKHFRQWUDU\WRWKHILUVWJURXSWKHJURXSRIWKHLQWHUQDWLRQDOFRPPXQLW\ZKR
ZHUHKHVLWDQWRQUHVSRQGLQJWRWKHVXUYH\DQGQRWYHU\NHHQRIWKHLGHDWKDWWKHUHVHDUFK
ZDV DERXW WKHLU LPSDFW RQ WKH FLW\ RI 3ULVKWLQD ZKLFK OHDGV WR WKH RWKHU HWKLFDO
FRQVLGHUDWLRQ ZKLFK ZDV NHSW LQ PLQG GXULQJ WKH ZKROH SURFHVV RI WKH LQYHVWLJDWLRQ
ZKHWKHUWKHUHVHDUFKZLOOKXUWWKRVHZKRVHDFWLYLWLHVLVWREHVWXGLHG7KHUHVHDUFKHUZDV




6WXG\ VKDOO EH NHSW VWULFWO\ FRQILGHQWLDO 1R LQIRUPDWLRQ UHYHDOLQJ WKH LGHQWLW\ RI DQ\








LQGLYLGXDO VKDOO EH LQFRUSRUDWHG LQ WKH ILQDO UHSRUWRU LQ DQ\RWKHUQRWHSUHSDUHG LQ WKH
FRXUVHRIWKHWKHVLV
3URIHVVLRQDOLVP DQG QR FKHDWLQJ RI FROOHDJXHV LV UHVHDUFKHU REOLJDWLRQ WRZDUG WKH
VFLHQWLILFFRPPXQLW\ ,W LVDPRUDOGXW\RI WKHLQYHVWLJDWRUWR LQIRUPLWVUHDGHUDERXW





,Q WKLV FKDSWHU WKH IRFXV ZDV RQ WKH PHWKRGRORJLFDO HVWDEOLVKPHQW RI WKH UHVHDUFK ,W
SUHVHQWVDQRXWOLQHRIWKH*URXQGHG7KHRU\IRXQGDWLRQVXVHGLQWKLVUHVHDUFK7KHDLPV
SURFHVVHV DQG SURFHGXUHV WKDW ZHUH SXUVXHG ZHUH DOVR GHVFULEHG (DFK VHFWLRQ RI WKLV
FKDSWHUKDGDQHTXDOWUHDWPHQWE\DVVXULQJZLWKDGHWDLOHGGHVFULSWLRQWKDWHDFKIROORZHG
RUH[FOXGHGVWHSLVFDUHIXOO\DQDO\]HGDQGDGRSWHGLQV\QFKURQL]DWLRQZLWKWKHUHVHDUFK
VWXG\ 7KHSURVRIXVLQJWKH*URXQGHG7KHRU\VWUDWHJ\ LQ WKH0L[HG0HWKRGV,QTXLU\



























ZDV FRQWDLQLQJ ERWK RI WKH DSSURDFKHV SULPDULO\ WKH TXDQWLWDWLYH SKDVH ZKLFK WKDQ
IROORZHGE\WKHTXDOLWDWLYHRQH
7KH LQWHQWLRQ RI WKLV WZR3KDVH VHTXHQWLDO PL[HG PHWKRGV VWXG\ ZLOO EH WR JDLQ
VWDWLVWLFDOTXDQWLWDWLYHUHVXOWVIURPDVDPSOHDQGWKHQIROORZXSZLWKDIHZH[DPSOHVWR
SUREHRU H[SORUH WKRVH UHVXOWV LQPRUHGHSWKTXDOLWDWLYH UHVHDUFK  ,Q WKH ILUVW SKDVH
TXDQWLWDWLYHUHVHDUFKTXHVWLRQVZLOODGGUHVVWKH(IIHFWRIWKH,QWHUQDWLRQDO&RPPXQLW\
SUHVHQFH LQD3RVW&RQIOLFW&LW\ IURP WKH UHODWLRQVKLSRI ,QWHUQDWLRQDO&RPPXQLW\
3K\VLFDO DQG 6RFLDO VHW XS DQG WKH &LW\ 8UEDQ 'HYHORSPHQW DV YDULDEOHV ZLWK
,QWHUQDWLRQDO&RPPXQLW\DQG.RVRYD&LWL]HQVDVSDUWLFLSDQWVDWWKHFLW\RI3ULVKWLQD
DVD UHVHDUFKVLWH ,Q WKHVHFRQGSKDVHTXDOLWDWLYHREVHUYDWLRQVYLVXDOGDWDDQGRIILFLDO
GRFXPHQWVZLOO EHXVHG WRSUREH VLJQLILFDQWXUEDQFKDQJHVE\H[SORULQJ DVSHFWV RI WKH
HIIHFW RI WKH ,QWHUQDWLRQDO &RPPXQLW\ 3UHVHQFH LQ VRPH RI WKH QHLJKERUKRRGV LQ
3ULVKWLQD
3ULPDULO\LWZDVFRQGXFWHGWKHTXDQWLWDWLYHUHVHDUFKZKRVHILQGLQJKHOSHGJHQHUDWHQHZ
UHVHDUFK TXHVWLRQVZKLFKZHUH LQYHVWLJDWHG LQ D VHFRQG SKDVH LQ D TXDOLWDWLYHPDQQHU
7KH DQDO\VHV RI WKH VXUYH\ ZLWK FORVHG HQGHG TXHVWLRQQDLUHV DUH GRQH E\ XVLQJ





                                                          













P\ UHODWLRQVKLS ZLWK WKH VXEMHFW XQGHU VWXG\ VLQFH , OLYH DQG ZRUN LQ .RVRYD LW LV
LPSRVVLEOH WRJHWHQWLUHO\GHWDFKHG IURP WKHSKHQRPHQRQXQGHU UHVHDUFK WKHUHIRUHP\
LQWHQWLRQZDV WR OD\ RXW WKH ELJ SLFWXUH RI WKH VLWXDWLRQ E\ WKH RWKHUV LQ WKLV FDVH WKH
UHVSRQGHQW RI WKH VXUYH\ LQ D TXDQWLWDWLYHPDQQHU E\ JHQHUDOL]LQJ LW DQG WKDQ DIWHU ,
ZRXOGDOORZP\VHOIWRJHWLQYROYHGLQWRIXUWKHUTXDOLWDWLYHLQYHVWLJDWLRQ
'HVFULSWLYH VWDWLVWLFV LQFOXGH WKHQXPEHUV WDEOHV FKDUWV DQGJUDSKVXVHG WRGHVFULEH
RUJDQL]H VXPPDUL]H DQG SUHVHQW UDZ GDWD  'HVFULSWLYH DQDO\]H KHOSV UHGXFH DQG
FODVVLI\ WKH UDZGDWD LQWR D VLPSOHU VXPPDU\  DQG LWZLOO EHSUHVHQWHGE\ XVLQJ WKH
)UHTXHQF\DQG&URVV7DEXODWLRQ7DEOHVDQG*UDSKV
)UHTXHQF\RURQHZD\WDEOHVDUHWKHEDVLFVFKHPHIRUDQDO\]LQJFDWHJRULFDOGDWDDQGWKH\
DUH XVHG DV RQH RI WKH H[SORUDWRU\ SURFHGXUHV WR UHYLHZ KRZ GLIIHUHQW FDWHJRULHV RI
YDOXHVDUHGLVWULEXWHG LQ WKH VDPSOH&URVV WDEXODWLRQ LV DPL[WXUHRI WZR RUPRUH




D YHU\ YDOXDEOH VHW RI LQIRUPDWLRQ ZKLFK ZLOO KHOS RQ EXLOGLQJ FRGHV DQG FDWHJRULHV
FRQFHUQLQJ XUEDQ GHYHORSPHQW RI WKH FLW\ DQG ZKRVH IXUWKHU LQYHVWLJDWLRQ ZLOO EH
FRQGXFWHGRQTXDOLWDWLYHPDQQHU*LYHQWKHDELOLW\WRJHQHUDWHWKHRU\IURPGDWDFROOHFWHG
LQWKHJURXQGWKH*URXQGHG7KHRU\ZDVFKRVHQWREHWKHPRVWVXLWDEOHUHVHDUFKVWUDWHJ\
WR EH IROORZHG LQ WKLV VWXG\ DV LQGLFDWHG DW WKH SUHYLRXV FKDSWHU WKH DUHD RI WKH SRVW












FRQIOLFW GHYHORSPHQW ODFNV WKH D ZHOOGHYHORSHG WKHRUHWLFDO IRXQGDWLRQ DQG D VWURQJ
FRPPLWPHQWWRWKHZRUOGRISUDFWLFH
















%ULHI VXPPDU\:KHQ /& ZDV DVNHG DERXW WKH JHQHUDO DWWLWXGH RI WKH LQWHUQDWLRQDO
FRPPXQLW\ PRVW RI WKH UHVSRQGHQWV IHOW WKDW WKHUH LV DQ LQWHUQDWLRQDO FHOOXOH DQ
LQWHUQDWLRQDO LQQHU FLW\ ZLWKLQ WKH 3ULVKWLQD FLW\ 7KHLU RSLQLRQ DERXW WKH LQWHUQDWLRQDO
FRPPXQLW\ ZRUN DQG SUHVHQFH LV PRVW HYLGHQWO\ SRVLWLYH LQ UHODWLRQ WR WKHLU SULPDU\
SXUSRVHRIZK\WKH\DUHKHUHWKHFUHDWHGRSLQLRQRIVHHLQJLQWHUQDWLRQDOVDVWKHVDYHUV
GRHVQRWPRUDOO\DOORZWKHPRIPDNLQJPDQ\UHPDUNV7KHFRPPRQFLWL]HQVZKRDUH
QRW GLUHFWO\ EHQHILWLQJ IURP WKHLU SUHVHQFH VHH RQO\ WKHLU SK\VLFDO HVWDEOLVKPHQW LW
LQGLFDWHVWKHODFNRILQWHUDFWLRQVEHWZHHQWKHVHWZRJURXSVRQPDQ\OHYHOV:KHQDVNHG
DERXW WKH DUHD ZKHUH WKH LQWHUQDWLRQDOV VKRXOG EH VLWXDWHG WKH PDMRULW\ LV IRU WKDW
LQWHUQDWLRQDOVVKRXOGEHVLWXDWHGIDUIURPWKHFLW\FHQWHUZLWKGXDOLVWLFH[SODQDWLRQWKDW
WKH\VKRXOGIUHHWKHFHQWHURIWKHFLW\DQGDWWKHVDPHWLPHEHORFDWHGLQDQDUHDZKLFKLV
XS WR WKHLU VWDQGDUGV TXLWHZHOO EXLOWZLWK HQRXJKRI VSDFH WR EH ILW LQ7KH UHVSRQGV
DERXW WKH ,& SRVLWLYH LPSDFW RQ WKH FLW\ ZDV JUHDWO\ LQ IDYRU RI WKH LPSRUW RI WKH













QHZO\ EXLOW FRQVWUXFWLRQ GRQH H[FOXVLYHO\ IRU WKH ,& FOHDQHG DQGZHOO DUUDQJHG DUHDV
ZKHUHWKHLURIILFHVDQGDSDUWPHQWVDUHORFDWHGYDULHW\RIQHZIXQFWLRQVHJLQWHUQDWLRQDO
UHVWDXUDQWV VSRUWLQJ IDFLOLWLHV $ZDUHQHVVRI WKH ORFDO SRSXODWLRQ DERXW WKH JRRGV WKDW
WKH,&FDQEULQJWRWKHSODFHVZKHUHWKH\UHVLGHH[SODLQVWKHUHDVRQRIVHQGLQJWKH,&WR











WKH ILQGLQJV SRLQW RXW WKDW  RI WKH UHVSRQGHQW FUHGLW WKH ,& IRU WKH YDULHW\ RI WKH
IXQFWLRQV DQGPXOWLFXOWXUDO HQYLURQPHQW JUDSKZKLOH EODPHG WKH ,& IRU WKH
RFFXSDQF\ DQG RYHUFURZGLQJ RI WKH PRVW EHDXWLIXO QHLJKERUKRRGV RI 3ULVKWLQD
JUDSK
What are the positive changes that occurred in the city of Prishtina 















What are the negative changes that have affected the city of 







































%HWWHUOLYLQJVWDQGDUGV       
7KHYDULHW\RIIXQFWLRQV
PXOWLFXOWXUDO
HQYLURQPHQW       
1HZMRERSSRUWXQLWLHV       
6DIHW\       
'RQ¶WNQRZ       
1RDQVZHU       
       
7DE5HVXOWVRIWKHFURVVWDEXODWHGTXHVWLRQV4DQG4RIWKH,QWHUQDWLRQDO6XUYH\
'HVSLWH WKH ELJ SHUFHQWDJH RI WKH SHRSOH ZKR OLNH WKH SUHVHQFH RI WKH ,QWHUQDWLRQDO
&RPPXQLW\DQGDWWULEXWHWKHKDOWRIWKHZDUWRWKHPLWLVWKDWZRXOGSODFHWKH,&


























     
7DE&URVVWDEXODWHG4DQG4










WR EH E\ RI WKH UHVSRQGHQW OHVV WKDQ  IURP WKH RYHUDOO SRVW FRQIOLFW FKDQJHV
)XUWKHUPRUH LW LV  ZKLFK EHOLHYHG WKDW 810,.(8/(; *RYHUQPHQWDO
2UJDQL]DWLRQVZHUHWKHPRVWLQIOXHQWLDO,2LQWKHFLW\¶VSK\VLFDOVWUXFWXUH




WHQGV WR UHFRJQL]H WKH DFWLYLWLHVZLWKZKLFK WKH/RFDO &LWL]HQV GRQ¶W IHHO IDPLOLDU DQG
FRPIRUWDEOH DQGPRUHRYHU DUH QRW SUHGLFWHG WR EH ORQJ OLIH DIWHU WKH ,& DV WKH SULPDO
FRQVXPHUKDVJRQHJUDSK
Which of these changes will disappear with the departure of 
international community?



































:KHQDVNHGDERXW WKHJHQHUDORSLQLRQRI WKH FLW\ VWUXFWXUH WKH ,&ZHUHQRWFRQFHUQHG
DERXWOX[XU\RUWKHEHDXWLILFDWLRQRIWKHFLW\DFFRUGLQJWRWKH,&UHVSRQGVWKHFLW\ODFNV
WKHHVVHQWLDOIXQFWLRQVZKLFKDQRUPDOZHVWHUQFLW\KDV7KH,&ZDVLUULWDWHGE\WKHQRW
SURSHUO\ SDYHG DQG QDUURZHG VWUHHW ZKLFK UHVXOWHG RQ WUDIILF FRQJHVWLRQ WKH SDUNLQJ
SODFHV ODFN RIZDVWHPDQDJHPHQW DQG SROOXWLRQ LQ WKHLU DQVZHUV WKH KRXVHV RU RWKHU
IRUPV RI DUFKLWHFWXUHZHUH QRWPHQWLRQHG HLWKHU EHFDXVH WKH\ FRQVLGHU DV DPDWWHU RI
WDVWHRUEHFDXVH LW LVQRWDPRQJKLJKSULRULW\ LVVXHVZKLFKQHHG WREHDGGUHVVHGDW WKLV
SRLQW:KHQ FRQFHQWUDWLQJ RQZKDW LV SRVLWLYH DERXW WKH FLW\ KLJKHVW VFRUH JRW WKH QR
VSDWLDOWKLQJVHJWKHSRVLWLYHDWWLWXGHDQGIULHQGO\EHKDYLRURIWKHFLWL]HQV7KH*HUPLD
3DUN ZKLFK LV D SDUN RXWVLGH WKH FLW\ LV FRQVLGHUHG DV WKH EHVW SODFH IRU UHFUHDWLRQ
DFWXDOO\ LW ZDV KLJKOLJKWHG DV WKH RQO\ GHVFHQW SODFH RI JUHHQHU\ DQG IUHVK DLU *UHHQ
SXEOLFVSDFHZDVRQHRI WKHPDMRU UHTXLUHPHQWVE\ WKHVLGHRI ,&ZKHQDVNHGRIZKDW


















What you don't like about Prishtina as a city?














































LW LV WKH VDPH QXPEHU RI   WKDW FRQVLGHU $UEHULD WR EH WKH EHVW SODFH WR OLYH LQ
3ULVKWLQDZKLFKLVQRWWKHVDPHDVZLWK&HQWHUIRUZKLFKRQO\ZRXOGFKDUDFWHUL]HLW
DVWKHEHVWUHVLGHQWLDODUHD)RUWKHEHVWUHVLGHQWLDODUHDRIWKHUHVSRQGHQWVDWWULEXWH
WKH ORFDWLRQDQG WKHVSLULWRI WKHSODFHZKLOHIRU WKHRWKHULW LV WKHHDV\ UHDFKDEOH
XWLOLWLHVZLWKLQWKHFLW\DORQJZLWKSODFLQJWKHVHFXULW\RQWKHWKLUGSODFHE\
,WLVRIWKHUHVSRQGHQWWKDWILQGWKHJUHHQHU\DQGSXEOLFSODFHVWREHPLVVLQJLQWKHLU
























IRU WKH 81 26&( (8 DQG GLIIHUHQW HPEDVVLHV ZHUH JURXSHG DV *RYHUQPHQWDO
HPSOR\HHV ZKLOVW WKH .)25 1$72  ZDV FKDUDFWHUL]HG DV XQGHU WKH 0LOLWDU\
2UJDQL]DWLRQV DQG WKH RWKHU RUJDQL]DWLRQV ZHUH FODVVLILHG DV 1RQ *RYHUQPHQWDO
JUDSK













5HIHUULQJ WR WKH H[SODQDWLRQ DW WKH ,QWURGXFWLRQ &KDSWHU DERXW WKH RSHQQHVV RI WKH
RUJDQL]DWLRQV WRZDUG WKH EHQHILFLDULHV DV ZHOO DV WKH QXPEHU RI HPSOR\HHV LW ZDV








In your opinion why was your office set up at this particular site?
No Answer 19%
Don’t Know 15%














DVNHGDERXW WKHGXUDWLRQRI WKHLUZRUN IURPZKLFK LWZDVGLVFRYHUHG WKDWDUHRQ














$V YHULILFDWLRQ WR WKH /LVWHQ UHSRUW RQ WKH QG &KDSWHU DERXW KRZ PXFK GRHV WKH
,QWHUQDWLRQDO&RPPXQLW\ LQWHUDFWVZLWK WKH/RFDO 3RSXODWLRQ WKH TXHVWLRQQDLUH VKRZHG
WKDW  RI WKH ,QWHUQDWLRQDO 5HVSRQGHQWV WHQG WR VRFLDOL]H PRUH ZLWK WKH RWKHU
,QWHUQDWLRQDOVZKLOHLQWHUDFWPRUHZLWKWKHORFDOVDQGZLWKERWK
















WKH OLWHUDWXUH UHYLHZ DERXW WKH JHQHUDO VLWXDWLRQV FUHDWHG GXH WR WKH LQWHUQDWLRQDO
FRPPXQLW\SUHVHQFHLQDSRVWFRQIOLFWFLW\
%\ WDNLQJ .RVRYD DV WKH VFHQH RI WKH GHYHORSPHQW WKH ILQGLQJV UHYHDOHG VRPH QHZ
LVVXHVZKLFKFDQEHLQYHVWLJDWHGRQO\LQTXDOLWDWLYHPDQQHU%HDULQJWKDWWKHVWXG\XQGHU
LQYHVWLJDWLRQLVQHZWKHUHDUHFHUWDLQLVVXHVWKDWFDQQRWEHJHQHUDOL]HGDQGQHHGWREH





GRQH SULPDULO\ IURP WKH ILQGLQJV RI WKH 4XDQWLWDWLYH 5HVHDUFK ZKHUHDV WKH IXUWKHU





















5HIHUULQJ WR WKH /LWHUDWXUH 5HYLHZ &KDSWHU WKH 8UEDQ *HRJUDSK\ GHDOV ZLWK IRUP
JURZWKDQGQHLJKERUKRRGFKDQJHRIDFLW\WKHVDPHPRGLILFDWLRQVZKLFK3ULVKWLQDKDV
H[SHULHQFHGXS WRDGHJUDGHGPDJQLWXGH7KH OLWHUDWXUHDQDO\]HUHYHDOV WKHPDLQDFWRUV
EHKLQGWKLVWUHQGEXWLWGRHVQRWSD\DGLUHFWDWWHQWLRQWRWKHHIIHFWWKDWWKH ,&SUHVHQFH
KDVRQLWHYHQLIWKHH[WHQWRIWKLVHIIHFWLVQRWSK\VLFDOO\SRWHQWDVWKHDFWLRQVXQGHUWDNHQ
IURP WKH/RFDO&LWL]HQV WKH ,QWHUQDWLRQDO&RPPXQLW\ VWLOO KDV LWVZRUG RQ WKH FUHDWHG
VLWXDWLRQ









































$FFRUGLQJ WR WKH OLVW RI WKH UHJLVWHUHG1*2$JHQFLHV LQ  LQ .RVRYD+&,&*,6
8QLW WKHUHZHUH LQ WRWDO RIILFHV LQ.RVRYD  ,QWHUQDWLRQDO2UJDQL]DWLRQV
EUDQFKHVRXW RIZKLFK LQ3ULVKWLQD VHH DSSHQGL[ 7KH VDPH OLVW FRXOGQRWEH
REWDLQHGIRUWKH\HDUGXHWRWKHSUREOHPRIWKHQRQUHJLVWUDWLRQRIWKH1*2¶VWKH\


































:KLOH ORFDWLQJ WKHLU VLWH DFFRUGLQJ WR WKHJLYHQDGGUHVVHV LQ VHH$SSHQGL[ LW
ZDVGLVFRYHUHGWKDWRIWKH,2ZHUHORFDWHGLQ$UEHULDZKLFKKROGVWKHELJJHVWQXPEHU
FRPSDUHG WR WKH LQ WKH&HQWHU WKHVHFRQG LQ WKH OLVW VHHPDS IRU WKDW UHDVRQ
$UEHULDZDVFKRVHQDVDVLWHRIDPRUHWKRURXJKDQDO\]HLQVHDUFKRISRVVLEOH³ILVKELWHV´
ZKLFKDFWHG DV DWWUDFWRUV IRU WKH ,QWHUQDWLRQDO2IILFH VHW XS$V VHHQ IURP WKHPDS
$UEHULDLVERUGHUHGE\D7UDLQ5DLOZD\LWKDGD/XQJ+RVSLWDODQGD3DUNEXWQRQHRI
WKHVH /RFDO &LWLHV $FWLYLWLHV GLG DFFRXQW IRU EHLQJ UHOHYDQW IRU WKH VHW XS RI WKH ,2
RIILFHV7KHGDWDJDWKHUHGVKRZV$UEHULDDVDUHODWLYHO\QHZDUHD$UEHULD,VWDUWHGWREH
EXLOW LQ  $UEHULD ,, LQ  'HVLJQDWHG IRU LQGLYLGXDO KRXVLQJ a 
LQKDELWDQWVVXUIDFH NPðJRRG LQIUDVWUXFWXUHQRVFKRRONLQGHUJDUWHQDPEXODQFH
WHUUDLQ FRQILJXUDWLRQ LV LQ WKHKLOOVLGHZHVW RI WKH FHQWHU VWUDWHJLFSRVLWLRQZDWHU DQG
HOHFWULFLW\ FDWHJRU\$QR SRZHU FXWV XVHG WR EH LQKDELWHG E\ WKH SRVK VLGH RI WKH
VRFLHW\
$FFRUGLQJWRWKHDERYHPHQWLRQHGFKDUDFWHULVWLFVRIWKHQHLJKERUKRRGWKHUHDUHIHZWKDW
FRXOG EH WDNHQ LQWR DFFRXQW ZKHQ VHOHFWLQJ D SODFH IRU DQ RIILFH EXW QRQH RI WKHP
GLVWLQJXLVKDEO\ VWURQJ WKDW FRXOGGLIIHUHQWLDWH$UEHULD IURP WKHRWKHUQHLJKERUKRRGVRI





E\ WDNLQJ LQWR WKH FRQVLGHUDWLRQ WKHLU PLOLWDU\ PLVVLRQ DQG WKHLU EHIRUHKDQG SODQHG
























PLOLWDU\ IRUFH RI DSSUR[   SHUVRQQHO IURP D WRWDO RI  FRXQWULHV 7KH PLVVLRQ
HQWUXVWHGWR.)25LVYLWDOO\LPSRUWDQWEXWDOVRIUDXJKWZLWKULVN7KHVHFXULW\VLWXDWLRQ
LQ .RVRYD LV XQVWDEOH DQG WKHUH LV D FRQVWDQW GDQJHU WKDW WKH FRQIOLFWPD\ VSUHDG ³


































RQHQHLJKERUKRRG VXFKDV$UEHULD LQ WKLVFDVH , IRXQG WKDWZKDWPRVWRI WKHPKDG LQ
FRPPRQZDV WKHLUPDQGDWHSURJUDPDQG WKH FRXQWULHVZKHUH WKH\ZHUH FRPLQJ IURP




IRU D UHVLGHQWLDO XVH WKHUHIRUH ZKHQ DW RQH PRPHQW LW EHFRPH D KRVW WR WKH 
RUJDQL]DWLRQVLWLVFHUWDLQO\WKDWWKHQHLJKERUKRRGZLOOH[SHULHQFHDFKDQJHEHLWLQIRUP
RUJURZWKDVDUHVXOWRIWKHQXPEHURIHPSOR\HHVZKRDUHH[SHFWHGWREHOLYLQJFORVHWR





















VSRW´IRU WKH ,&VHWXSH[FHSW WKDW LQ WKHPDMRULW\RI WKHRUJDQL]DWLRQVEHORQJ WR


















































WKDW WKH\ FDQ EHQHILW IURP HDFK RWKHU LQFOXGLQJ WKHLU FRPSHWLWRUV LQ LQSXW DQG RXWSXW





FDXVHGIURPWKH ,&SUHVHQFHE\ WKHIDFW WKDW LW LVKDVDFHQWUDOSRVLWLRQZLWKLQ WKHFLW\
DQG LW LV DGYDQWDJHRXV LQ PDQ\ DVSHFWV HYHQ IRU WKH ORFDO VWDNHKROGHUV WKHUHIRUH WKH
SHUPDQHQWSK\VLFDOFKDQJHVZRXOGKDYHEHHQGRQHUHJDUGOHVVRI WKH ,&SUHVHQFHZKDW

























EHOLHYHV WKDW WKH RFFXSLHG VSDFHV E\ WKHLU RIILFHV DQG DFFRPSDQ\LQJ VHUYLFHV ZRXOG


















ZKLFK DUH NQRZQ WR EH LQWHUQDWLRQDO VHHPDSGXH WR WKH ELJ FRQFHQWUDWLRQ RI WKH




































%XLOW (QYLURQPHQW UHIHUV WR WKH SK\VLFDO VXUURXQGLQJ RI ZKHUH SHRSOH SHUIRUP WKHLU
HYHU\GD\ DFWLYLWLHV FRPSULVLQJ VKHOWHU EXLOGLQJV QHLJKERUKRRGV DQG WKH ZKROH FLW\
%XLOW(QYLURQPHQWLVWKHSK\VLFDODUUDQJHPHQWRIWKHFLW\ZKLFKDOWRJHWKHUZLWKWKHRWKHU
XUEDQ GHYHORSPHQW DVSHFWV VXFK DV SROLWLFV HFRQRP\ DQG VR IRUWK PDNH DQ HIIRUW WR
FUHDWHDQRUPDOXUEDQOLIH
7KH /LWHUDWXUH 5HYLHZ VHFWLRQ LQ ZKLFK ZDV WUHDWHG WKLV SDUWLFXODU WRSLF H[SRVHG WKH
H[WHQWRIWKHSK\VLFDOGDPDJHRIDSRVWFRQIOLFWFLW\7KHUHSDLURILWLVXVXDOO\WKHPRVW







































,QYHVWPHQWV LQWR WKHVH DUHD VHDPV WR EH HQGOHVV E\ WKH IDFW WKDW WKH ODQGORUGV DUH
UHIXUELVKLQJ WKH UHQWHG DSDUWPHQWV DOZD\V DFFRUGLQJO\ WR WKH EXGJHW DQG WKH UHTXHVWV
ZKLFKVWLOO VHDPVQRW WREHRQDVDWLVILHG OHYHODFFRUGLQJ WR WKHUHVSRQGVRI ,&VXUYH\
ZKHUH  VHDPV WR OLYH LQ DFFHSWDEOH FRQGLWLRQ DQG RQO\  OLYH LQ D YHU\ JRRG
DSDUWPHQWV'XHWRKLJKFRPSHWLWLRQDPRQJDYDLODEOHUHQWDSDUWPHQWVZKDW WHQGVWREH




JHW D KLJK SHUFHQWDJH  FKRVH WKH DUFKLWHFWXUH WR EHPRVW GLVWXUELQJ WKH UDWLRQDOH
EHKLQGFRXOGEHWKDW WKLVDVSHFWGLGQRWVHHPWREHZRUWKPHQWLRQLQJDWDOOVLQFHOLNHO\
WKHUHLVQRSRVVLELOLW\IRULPSURYHPHQWRI3ULVKWLQDDUFKLWHFWXUHRUWKHRWKHUH[SODQDWLRQ
LV WKDW WKH,&LVPRUHFRQFHUQHGDERXW WKHRWKHUIHDWXUHVRI  WKHFLW\ZKLFKDUHGLUHFWO\
UHODWHGWRWKH,&HYHU\GD\DFWLYLW\HJLWLVPRUHGLVWXUELQJWKHWUDIILFDQGSDUNLQJJLYHQ




RI3ULVKWLQDGRHVQRWRIIHUYHU\PXFK WKHUHIRUH WKHUH LVQRWPXFK WKDW DQ ,QWHUQDWLRQDO












































VHW XS WKH\ VKRXOG DLP IRU WKRVH DUHDV ZKHUH OLYLQJ VWDQGDUGV QHHG WR EH LQFUHDVHG
FRPSDUHGWRZKLFKZRXOGGLVORFDWHWKH,&LQWRDQRWKHUDUHDMXVWVRWKDWWKH&HQWHU
JHWVUHOHDVHG
'HVSLWH WKH ELJ LPSDFW WKH ,& LV WR KDYH LQ WKH QHLJKERUKRRGV ZKHUH WKH\ UHVLGH WKH
HYDOXDWLRQIRUWKHRYHUDOOLQIOXHQFHRQWKHDUFKLWHFWXUHRIWKHFLW\LVWREHOHVVWKDQ
D ILJXUH ZKLFK LV SRLQWHG RXW E\  RI WKH ORFDO UHVSRQGHQW WDE 7KHUHIRUH WKH













$V LQ WKH FDVH RI ZKHQ DVNHG DERXW WKH PRVW LQIOXHQWLDO ,2 RQ WKH FLWLHV SK\VLFDO
VWUXFWXUH WKH PDMRULW\ RI  SRLQWHG LQ WKH 810,.(8/(; ZKLOH RQO\ 
FRQVLGHUHG LWZDV26&( JUDSK ,W LVZRUWK QRWLQJ WKDW ERWK RI WKH RUJDQL]DWLRQV
KROGUHODWLYHO\WKHVDPHQXPEHURIWKHHPSOR\HHDQGKDYHFHQWUDOSRVLWLRQLQJLQVLGHWKH
































6LQFH 8UEDQ (FRQRP\ GHDOV ZLWK (FRQRPLFV RI D SODFH WKHUH LV QR GLVWLQFWLRQ OLQH
EHWZHHQWKH8UEDQ*HRJUDSK\DQG(FRQRP\IRU WKDWUHDVRQWKHVDPHIDFWVXVHGLQWKH
8UEDQ*HRJUDSK\FDQEHXVHG IRUGLIIHUHQWDUJXPHQWDWLRQVIRU WKLVVXEFRGH7KH LQWUD
XUEDQ ORFDWLRQ GHFLVLRQV RI ,QWHUQDWLRQDO &RPPXQLW\ FDXVHG VSDWLDO GLIIHUHQFH LQ WKH
SULFHV RI ODQG KRXVLQJ DQG FRPPHUFLDO VSDFHZKLFK FDQ HIIHFW WKH VRFLDO VHJUHJDWLRQ
ZLWKWKHUHVSHFWWRLQFRPH
7KH KLJKO\ SDLG ,QWHUQDWLRQDO VWDIIZLOOLQJ WR SD\ D FRQVLGHUDEOH DPRXQW RIPRQH\ IRU
WKHLUDSDUWPHQWVRURIILFHVKDVUDLVHGWKHSULFHVSKRWRRQWKHUHDOHVWDWHPDUNHWDQG
RWKHU VHUYLFHV DQ REMHFWLRQZKLFKZDVPDGH E\ RI WKH /& E\ FODVVLI\LQJ LW DV D
QHJDWLYHDVSHFWRIWKHLUSUHVHQFHJUDSK7KHSULFHRIDQDSDUWPHQWGRHVQRWVHHPWR
EHRIDELJLPSRUWDQFHZKHUHDVRQO\RILQWHUQDWLRQDOUHVSRQGHQWVWDNHLQWRSULPDO
FRQVLGHUDWLRQ WKHSULFHZKHQFKRRVLQJ WKHDSDUWPHQW7KHSULFH IRUZKLFK WKH\SD\ WKH
UHQW GRHV QRW EXUGHQ WKHLU ILQDQFLDO EXGJHW DV RQO\  RI WKH UHVSRQGHQW IRXQG WKH
DSDUWPHQWVWREHRYHUSULFHG
                                                          
+XWFKLVRQ5(QF\FORSHGLDRI8UEDQ6WXGLHV6$*(3XEOLFDWLRQV
,ELG
What are the most influential international organizations in the 
city's physical structure?




















































VFKHPH IURP WKHLU SUHVHQFH 7KH KLJKO\ SDLG ,QWHUQDWLRQDOV WKH ORZHVW VDODU\ IRU DQ
LQWHUQDWLRQDOHPSOR\HH LQ.RVRYD LVVRPHHXURPRQWKZKLOH WKHDYHUDJHVDODU\
DPRQJ ORFDOV LV VRPH  HXURPRQWK FDQ DIIRUG WR SD\  HXUR IRU UHQW DQG WKHLU
DELOLW\WRGRVRZLOOLQFUHDVHWKHSULFHVDQGZLOODIIHFWWKHORFDOV3ULVKWLQDLVWKHSODFH
ZKHUHE\ODUJHWKHOLYLQJVWDQGDUGVDUHDIIHFWHGGXHWRWKHKLJKFRQFHQWUDWLRQRIWKH,2DV








































FDXVH RI VWUHVV DQG DOLHQDWLRQ LV WKH VWUXFWXUH RI WKH XQGHUO\LQJ HFRQRP\ QRW WKH
HQYLURQPHQWLWKDVSURGXFHG
6DPHLVWREHKDSSHQLQJDQGWRWKHLQWHUQDWLRQDOFRPPXQLW\ZKHUHDVDZDUHRIWKHKDUG
FRQGLWLRQ RI WKH ORFDO SRSXODWLRQ DQG SUHMXGLFHV ZKLFK WKH\ EURXJKW DORQJ IURP WKHLU
FRXQWULHVWKH\DUHKHVLWDQWRQLQWHUIHULQJZLWKWKHORFDOSRSXODWLRQEHVWGHVFULEHGE\WKH
IDFW WKDW IRU  RI WKH LQWHUQDWLRQDO UHVSRQGHQW VHFXULW\ LV DPRQJ SULRULWLHV ZKHQ
FKRRVLQJ DQ DSDUWPHQW ZKLOH  WKLQN WKDW WKHLU RIILFH ZDV VHW XS DW WKH SDUWLFXODU
ORFDWLRQGXHWRWKHVHFXULW\UHDVRQV
1RZGD\V\HDUVVLQFHWKHZDULVILQLVKHGLWLVWREHH[SHFWHGWKDWWKHVHFXULW\LVQRW
DQ\PRUH DQ LVVXH DPRQJ WKH ,2 EHVW QRWLFHG IURP WKH ORFDWLRQ RI WKHLU RIILFHV DQG
DSDUWPHQWV0DS
:KHQLQYHVWLJDWLQJWKHGLVWULEXWLRQRIWKH,2LQWKHFLW\WKHGLVSRVLWLRQGLGQRWORRN
WKHVDPHDV LQ LWZDVREYLRXV WKDW WKHGLVSODFHPHQWRI WKHRIILFHVKDVEHHQGRQH







DQGPDNLQJ HDVLHU DFFHVV WR WKH FRPPRQ XWLOLWLHV DVZHOO DV WKH EHQHILFLDULHV$UEHULD
PDNHV DQ H[FHSWLRQ EHFDXVH LW VWLOO KRVWV D ELJ QXPEHU RI RIILFHV PRVWO\ GLSORPDWLF
PLVVLRQVWRZKRPVHFXULW\LVDPRQJSULRULWLHV

























7KHILJXUHRIVKRZQLQ WKH WDEFODLPV WKHDVVXPSWLRQ WKDW WKH ,& LV IDLOLQJRQ
DGGUHVVLQJWKHUHDOFRQFHUQVRIWKHORFDOSRSXODWLRQEHFDXVHWKH\ODFNWKHNQRZOHGJHRI
WKHUHDOVRFLDOFDSLWDORI .RVRYD  WKHUHIRUH WKH ,& WHQGV WRSURGXFHDPRUHGHSHQGHQW
VRFLHW\RQDVVLVWDQFHUDWKHUWKDQEULQJLQJXSDVHOIVXVWDLQLQJRQH








$QRWKHU UHDVRQ IRU WKHVH WZR JURXSV QRW EHLQJ DEOH RI LQWHUUHODWLQJ FRXOG EH LQ















)RUWKHODFNRI LQWHUDFWLRQLV WREHEODPHGERWKSDUWV ,&DVZHOODV WKH/&E\WKHIDFW
WKDW PRVW RI WKH /RFDO &RPPXQLW\ DUH KHVLWDQW RQ VSHQGLQJ WKH IUHH WLPH ZLWK DQ
,QWHUQDWLRQDO6WDIIEHLWGXHWRWKHODQJXDJHEDUULHUPRUDOEDUULHUHVSHFLDOO\H[SUHVVHGLQ
IHPDOHVILQDQFLDOGLIIHUHQFHVRQKDYLQJWKHVDPHOLIHVW\OHRUWKDWWKH/&KDVWKHIDPLO\
ZLWK ZKRP WKH\ ZRXOG UDWKHU VSHQG WKH OHLVXUH WLPH DIWHU ZRUN 7KLV SDUW RI WKH
LQYHVWLJDWLRQFRXOGQRWEHILOOHGZLWKDUHVSRQGWDNHQIURPWKH/&VXUYH\VLQFHWKHSLORW
VXUYH\ DVVXUHG WKDW LI WKH /& LV WR EH DVNHG DERXW ³:LWKZKRPGR \RX LQWHUDFWPRUH
/RFDOVRU,QWHUQDWLRQDOV"WKHILJXUHLVQRWWREHFRPSDUDEOHZLWKWKRVHRIWKH,&GXHWR
QRWDQDORJRXVVLWXDWLRQV

















7KHSLORWVXUYH\ UHYHDOHG WKDWZKDWHYHUTXHVWLRQV WKDWZDVVXSSRVHG WREHDVNHG WR WKH
/&DERXW WKHEHKDYLRURUDFWLRQVRI WKH ,&ZRXOGEHXQUHDOLVWLFDQG WKHUHZRXOGEHQR
QHJDWLYH IHDWXUH WKDW FRXOG EH DVFULEHG WR WKHP GXH WR WKH+HURLF DWWULEXWHZKLFKZDV
JLYHQWRWKH,&DVEHLQJ.RVRYDVDYHUV2QHDVSHFWRIWKLVDWWLWXGHFDQEHVHHQZKHQWKH
/&ZDVDVNHGRI WKHEHVW ORFDWLRQZKHUH WKH ,&FRXOGILWDQVZHUHGIRU WKHVDPH






8UEDQ 3ROLWLFV LQFOXGHV D VHULHV RI GLVFLSOLQHV ZLWKLQ WKLV VSKHUH LQ RUGHU WR EHVW
FRPSUHKHQGWKHSROLWLFDOVLWXDWLRQRIDQXUEDQDUHD
:KHQ,&DVNHGDERXWWKHLUGLVOLNHVUHODWHGWRWKHFLW\RI3ULVKWLQDRIWKHUHVSRQGHG
IRU WKH SDFH RI WKH SURJUHVV DQG WKH VLWXDWLRQ LQ JHQHUDO IRU ZKLFK LW LV WR EH KHOG
UHVSRQVLEOHWKHJRYHUQLQJSROLWLFDOVWUXFWXUH7KHVDPHFDQEHXQGHUVWDQGDQGZKHQWKH
,& ZDV DVNHG DV UHJDUGV ZKDW WKH\ OLNH DERXW WKH FLW\  RI WKH ,QWHUQDWLRQDO VWDII
GHFODUHGWKDWWKHUHLVDFWXDOO\QRWKLQJWKDWWKH\DNLQWR3ULVKWLQD
7KHORFDOSROLWLFVLVDNH\IDFWRULQGHWHUPLQLQJZKHUHDFLW\LVKHDGHGHFRQRPLFDOO\
7KH /LWHUDWXUH $QDO\]H H[SRVHG WKDW LQ WKH SRVW FRQIOLFW VLWXDWLRQ WKHUH LV QR OHJDO
JRYHUQPHQW QRU DJUHHPHQW RQ KRZ WR HVWDEOLVK WKH OHJLWLPDWH JRYHUQPHQW HYHQ LI WKH
FDVH ZKHUH WKH FRXQWU\ KDV D JRYHUQPHQW DQG PRVW RI WKH FLWL]HQV UHFRJQL]H LWV
OHJLWLPDF\ LW LV WKH ZDU DQG WKH FKDRWLF VLWXDWLRQ LQ WKH DIWHUPDWK RI WKH ZDU ZKLFK





















In your selection for the apartment what plays the most important 
role? 















IRU WKHSURGXFHGVLWXDWLRQ$VUHYHDOHG LQ WKH/LWHUDWXUH5HYLHZWKH WUDQVLWLRQSKDVHRI
WKHSRVWFRQIOLFWVLWXDWLRQIURPZDUWRSHDFHLVWKHSHULRGZKHQWKHMRLQWYHQWXUHRIWKH
/&DQGWKH ,&LVPRVW LPSRUWDQWRQKHOSLQJFUHDWLQJFRQGLWLRQVIRUDSROLWLFDOVWDELOLW\
































(YHQ LI LQ PRVW RI WKH RIILFLDO GRFXPHQWV WKH OHQJWK RI WKH LQWHUQDWLRQDOV PDQGDWH LV
SURPRWHGWREHPRQWKVDVDFFRUGLQJO\WRWKHFRQWUDFWDQGWKHUHIRUHWKH\DUH OLNHO\WR
EH EODPHG IRU WKH QRQ DWWDFKPHQW WR WKH SUREOHPV DV ZHOO DV WKH FLW\ EXWP\ VXUYH\
GLVFRYHUHG WKDW PDMRULW\ RI WKH ,QWHUQDWLRQDO 5HVSRQGHQWV DUH ORQJHU WKDQ WKDW SHULRG
JUDSKZKLFKFRXOGEHHVWLPDWHGDVEHLQJVXIILFLHQWIRUJHWWLQJLQWHUIHUHGLQWRWKH
FLWLHVDFWLYLWLHVDQGOLIH




















DUH ZRUNLQJ IRU JRYHUQPHQWDO RUJDQL]DWLRQ WDE LW SRLQWV RXW WKDW WKLV NLQG RI
SURGXFWLYH DFWLRQV ZRXOG EH YHU\ HDVH WR XQGHUWDNH IURP WKH IDFW WKDW WKH\ ZRXOG EH



































7KH$QDO\]HVRI'DWDZDVGRQH LQERWKRI WKHPHWKRGV LQRUGHU WRFRPSOHWH WKHVWXG\




GLG QRW DFFRPSOLVK WKH VWXG\ ZLWKRXW WDNLQJ LQWR FRQVLGHUDWLRQ DQG RWKHU
TXDOLWDWLYHSHUVRQDOL]HGDVSHFWV:KHQXVLQJERWKPHWKRGVLQWKHVWDJHRIDQDO\]HLWZDV
YHU\ HQFRXUDJLQJZKHQ UHDOL]LQJ WKDW WKH VDPH UHVXOWVZHUH DFKLHYHG IURP ERWK W\SHV
FRQVHTXHQWO\YDOLGDWLQJHDFKRWKHU
7KH ILQDO VWDJH RI WKH $QDO\]H ZDV GRQH LQ WKH TXDOLWDWLYH FDWHJRULHV WKH VDPH RQHV
ZKLFK KDYH EHHQ XVHG LQ WKH /LWHUDWXUH 5HYLHZ E\ VXSSRUWLQJ WKH LGHD RI WKH
FODVVLILFDWLRQ LQWR GLIIHUHQW WRSLFV ZKLFK RXJKW WR EH LPSRUWDQW LQWR JLYLQJ
UHFRPPHQGDWLRQVWKDWZLOOFRQWULEXWHRQWKHDGYDQFHPHQWRIWKHJHQHUDOXUEDQVLWXDWLRQ
7KHJHQHUDODLPRIWKLVUHVHDUFKZDVWRWU\WRUHYHDOWKHJHQHUDODWWLWXGHWKH,&DQG/&GR
KDYH IRU HDFK RWKHU HYHQ LI WKH\ ZHUH H[SUHVVHG WKURXJK RWKHU PHDQV WKURXJK WKH




SXW WRJHWKHU ZLWK WKH RYHUDOO PLVVLRQ RI WKHLU RUJDQL]DWLRQV WKH LPSDFW RQ WKH XUEDQ
GHYHORSPHQW ZRXOG EH JUHDWHU 2Q WKH RWKHU VLGH WKH ORFDO FLWL]HQV ZRXOG KDYH WKH
RSSRUWXQLW\ WR GLVFORVH WKHLU DWWLWXGH DQG EH XQGHUVWRRG IURP WKH ,& 7KH
UHFRPPHQGDWLRQVRIFRRSHUDWLRQEHWZHHQ WKHVH WZRVHWVRIDFWRUVDVZHOO WKHPHPEHUV


















D FKDQJHRQ WKHXUEDQFLW\ OLIH0RVW HDVLO\QRWLFHGE\ WKHXQHYHQGHYHORSPHQWRI WKH
XUEDQQHLJKERUKRRGVZLWKLQWKHFLW\HVSHFLDOO\WKRVHSDUWVZKHUHWKHFRQFHQWUDWLRQRIWKH
,&LVPRUHREYLRXV$GLVSURSRUWLRQDWHDPRXQWRIPHDQVLVEHLQJVSHQWIRUWKHUHSDLURI
LQIUDVWUXFWXUH IRU WKH UDSLG GHOLYHU\ RI VHUYLFHV LQWR WKRVH QHLJKERUKRRGV LQ WKH VKRUW
WHUPZLWKRXWDQ\SODQRIKRZWKH\DUHWREHVXVWDLQHGDQGE\ZKRP7KHUHDUHVHYHUDO
VRFLDO VHJUHJDWLRQV ZKLFK DSSHDUHG GXULQJ WKH VWXG\ WKH PRVW GLVWLQJXLVKHG RQH LV
EHWZHHQWKH/&DQGWKH,&ZKLOVWWKHVHFRQGLVEHWZHHQWKH/&LWVHOIRQRQHVLGHDUHWKH
RQHVZKRGRSURILWIURPWKH,QWHUQDWLRQDO3UHVHQFHDQGWKHRWKHUVZKRDUHH[FOXGHGIURP
DQ\ EHQHILFLDO VFKHPH ZKLFK DUH DFWXDOO\ WKH VDPH ZKR GR H[SHULHQFH WKH PRVW WKH
EXUGHQV RI WKH FKDQJH PDGH E\ WKH ,& $ WRWDOO\ IUHH PDUNHW LQ D FKURQLFDOO\ ZHDN
HFRQRP\ UHPRYHV DOO SURWHFWLRQ IURP WKHPRVW YXOQHUDEOH EHIRUH WKH\ KDYH WLPH WR UH
HVWDEOLVK YLDEOH OLYHOLKRRGV ZKLOH LQFUHDVLQJ WKH RSSRUWXQLWLHV IRU WKRVH ZKR DOUHDG\
EHQHILWHGIURPWKHZDUWRHQULFKWKHPVHOYHVIXUWKHU




OLIH LI KHOSHG E\ WKH VDPH ILQDQFLDO  PHDQV WKDW ZKHUH VSHQW RQ UHQW DSDUWPHQWV DQG
RIILFHVIRUWKH,&ZRXOGKDYHUHDUUDQJHDQGXSJUDGHWKHZKROHXUEDQOD\RXWRIWKHFLW\
)RUZKLFKLVWREHSRLQWHGDWWKHJRYHUQLQJLQVWLWXWLRQVIRULWVODFNRILQYROYHPHQWLQWR








:LWKRXW SURSHU SURIHVVLRQDO SODQQLQJ DQG SULRULWL]LQJ WKHLU RZQ SROLWLFDO DQG RWKHU
KLGGHQ DJHQGDV ZLWK OLWWOH FRQVLGHUDWLRQ IRU FRPPXQLW\ VXVWDLQDELOLW\ RU SRVWZDU
UHDOLWLHVUHFRQVWUXFWLRQXQGHUWKHIODJRILQWHUQDWLRQDODVVLVWDQFHRIWHQJRHVDVWUD\










SURYLGHXQGHUVWDQGLQJRI WKHVHSKHQRPHQDRU IRUPWKHEDVLV IRUDFWLRQZLWKUHVSHFW WR
WKHP







RI ,QWHUQDWLRQDO &RPPXQLW\ (VWDEOLVKPHQW LQ D 8UEDQ 'HYHORSPHQW RI D 3RVW















7KH 3RVW &RQIOLFW SKDVH LV WR EH NQRZQ DV D VWDWH RI LQVWDELOLW\ XQFHUWDLQW\ RI QRW
NQRZLQJ LI WKH XQGHUWDNHQ DFWLRQV WRZDUG WKH UHFRQVWUXFWLRQ ZLOO EH UHODSVHG GXH WR
UHDSSHDUDQFHRI WKHFRQIOLFW5HFRQVWUXFWLRQLVDERXWDGGUHVVLQJWKLVSDUWLFXODU LVVXHDV





GRQHDFFRUGLQJ WRDEHIRUHKDQG UHFRQVWUXFWLRQIUDPHZRUNZLWKVRPHFKDQJHV WKDWDUH









IDFLOLWDWLRQRI WKHLUSHUIRUPDQFH$VUHYHDOHGIURPWKHDQDO\]HRI WKHVWXG\ LQ WKHILUVW
SKDVHVRIWKHUHFRQVWUXFWLRQZKHQWKHVHFXULW\LVVWLOODPDWWHURIFRQFHUQLWLVSUHFLVHO\
WKH VHFXULW\ ZKLFK LV WR EH SOD\ WKH GRPLQDQW UROH ZKHQ WKH ,& FKRRVHV WKH ORFDWLRQ
ZKHUHDVZLWKSDVVLQJRIWLPHZKHQWKHVLWXDWLRQJHWVPRUHVWDEOHWKHHVWDEOLVKPHQWRIWKH

















0DVORZKLHUDUFK\RIQHHGV  LQGLFDWHV WKDW WKHUHDUHWREHILYHOHYHOVRIQHHGVZKLFK
KDYHWREHIXOILOOHGEHIRUHPRYLQJWRWKHXSSHUUHILQHGDFWLRQV7KHMXVWLILFDWLRQEHKLQG
WKLVUHIHUHQFHZRXOGEHWKHIDFWWKDWERWKWKH/&DQG,&DUHWREHVWDUWLQJWKHLUOLYHVLQWR
QHZ FLUFXPVWDQFHV )RU PRVW RI SHRSOH LQ .RVRYD JHWWLQJ RXW RI WKH ZDU PDQ\
LQGLYLGXDOV KDYH IRXQG WKHLU VDIHW\ QHHGV XQPHW WKH SRRUPXVW RIWHQ VWLOO DGGUHVV WKH
QHHGV RI3HUVRQDO 6HFXULW\)LQDQFLDO+HDOWK DQG 6DIHW\ QHW DJDLQVW DFFLGHQWVLOOQHVV
DQGWKHLUDGYHUVHLPSDFWVZKLOVWVDPHDSSOLHVWRWKH,QWHUQDWLRQDO&RPPXQLW\ZKROHDYH
WKHLU VDIHW\ QHVW LQ WKHLU KRPH FRXQWU\ DQG FRPH WR DQRWKHU QRW YHU\ VHFXUH SODFH DQG
QHHG WRPHHW WKHVHHVVHQWLDO VDIHW\ UHTXLUHPHQWV LQRUGHU WRSHUIRUP WKHLUGXW\ZLWKRXW
REVWUXFWLRQ  7KH DLP RI WKLV SODQQLQJ ZRXOG EH WR FXOWLYDWH WKHVH LQHYLWDEOH QHHGV









GHYHORSPHQW RI D VRFLHW\ DQG DIIHFWV WKH GHWHUPLQDWLRQ RI SULRULWLHV IRU
LQYHVWPHQWV
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RWKHU SDUWV RI WKH FLW\ RQ IXQFWLRQLQJ LQ WKH VDPHPDQQHU3UHFLVHO\ EHFDXVH SK\VLFDO
UHFRQVWUXFWLRQ LV VR VHOIHYLGHQWO\ SURMHFW GULYHQ WKH QHHG WR UHFRJQL]H WKH
LQWHUFRQQHFWHGQHVVEHWZHHQSURMHFWLPSOHPHQWDWLRQSURJUDPGHVLJQDQGZLWKWKHZLGHU
IUDPHZRUN RI VWUDWHJLF SROLF\ LV HVVHQWLDO ,I WKH ,& ZRXOG EH OLYLQJ LQ WKH VDPH
FRQGLWLRQVDVWKHORFDOVDQGZLWKWKHORFDOVWKHVLWXDWLRQZRXOGKHOSRQWKHLGHQWLILFDWLRQ
DQGXQGHUVWDQGLQJRIWKHUHDOQHHGVRIWKHRUGLQDU\FLWL]HQ7KHPXWXDODFNQRZOHGJPHQW
RI HDFKRWKHU UHDOLWLHVZRXOG IRVWHU WKH FRRSHUDWLRQEHWZHHQ WKHVH WZR VHW RI DFWRUVRQ
SURGXFLQJMRLQWSURJUDPVZKLFKDUHGLIIHUHQWIURPWKHRQHVWKDWZHUHWDLORUHGEHIRUHKDQG






WKH FLW\ VXFK DV QHLJKERUKRRGV 7KHVH DUHD SODQVZRXOG HQDEOH D QDUURZHU IRFXV DQG
JUHDWHUOHYHORIGHWDLOGXHWRWKHOLPLWHGJHRJUDSKLFDODUHDEXWDWWKHVDPHWLPHOD\LQJ
WKHRXWOLQHIRUWKHIXWXUHFRPSUHKHQVLYHFLW\SODQDVDZKROH























UHYLHZ DV XUEDQ FKDQJH GULYHUV WKH 3ODQQLQJ ,QVWLWXWLRQV /RFDO &LWL]HQV DQG
,QWHUQDWLRQDO &RPPXQLW\ 1RW QHFHVVDULO\ LQ WKLV RUGHU VLQFH WKH\ DUH DOO HTXDOO\
LQWHUFRQQHFWHG IRU WKH GHYHORSPHQW RI WKH VWUDWHJLHV WKDW RXJKW WR DGGUHVV WKH QHHGV
PDWWHUVDQGSDFHVRIWKHSRVWFRQIOLFWFLW\7KHWKUHHVHWRIDFWRUVPHQWLRQHGLQOLWHUDWXUH
UHYLHZ ZHUH WKH RQHV ZKRVH DFWLRQV DIIHFWHG WKH PRVW WKH FLWLHV XUEDQ GHYHORSPHQW
QHHGVWREHQRWLFHGWKDWWKHQXPEHURIDFWRUVLVQRWEHOLPLWHGRQO\WRWKHPVLQFHWKHUH




7KH ILUVW WR DGGUHVV WKLV LVVXH DUH WKH ,& IRU WKH IDFW WKDW WKH\ DUH WKH RQHV ZKR DUH
PRELOL]HGIRUEHLQJDEOHWRDVVLVWLQUHFRQVWUXFWLRQWKH\VKRXOGIXUWKHUPRUHWKHEHRQHV
ZKR LQLWLDWH WKH SODQQLQJ E\ FRQVXOWLQJ DQG LQYROYLQJ DOO /& DQG IRUHLJQ VWDNHKROGHUV
IURPWKHYHU\EHJLQQLQJRIWKHSHDFHSURFHVV7KLVLQFOXGHVDZLGHUDQJHRIGRPHVWLFDQG
LQWHUQDWLRQDODFWRUVDQGJURXSVFLYLOVRFLHW\1*2VWKH'LDVSRUDWKHSULYDWHVHFWRUWKH
PHGLD WKH RSSRVLWLRQ SURIHVVLRQDOV IURP QHLJKERULQJ FRXQWULHV LQWHUQDWLRQDO
VHFXULW\SHDFHNHHSLQJIRUFHVDQGVRIRUWKZKHUHDVDOOWRJHWKHUZLOODWWHPSWWRSODQ













RI SODQQLQJ WKHUHIRUH WKH OLJKW PRWLYH RI WKLV LQLWLDWLYH FRXOG JDWKHU PRUH HDVLO\ WKH
UHOHYDQWVWDNHKROGHUVZKHUHDVWKHMRLQWHIIRUWRIILQGLQJDVROXWLRQWRWKLVSDUWLFXODULVVXH




DQGFRQILGHQFH LQ WKH LQVWLWXWLRQDODQGHFRQRPLF OLIHRI WKH VRFLHW\ HQDEOLQJSHRSOH WR
SODQ FROOHFWLYHO\ IRU WKH IXWXUH ,W LV YHU\ LPSRUWDQW WKDW WKH GHFLVLRQV IRU WKH ,&
HVWDEOLVKPHQWWDNHQDVDQRYHUDOODSSURDFKRIWKHUHFRQVWUXFWLRQDUHQRWWREHWDNHQVROHO\






,WZDV DSSDUHQW IURP WKHDFFRXQWRI WKHGLIIHUHQWFRPSRQHQWVRIXUEDQGHYHORSPHQW LQ
WKLVVWXG\ WKDW LWZDVLPSRVVLEOHWRGLVFXVVRQHZLWKRXWUHIHUHQFHWR WKHRWKHUV7KLVLV
EHFDXVH D KROLVWLF DSSURDFK LV UHTXLUHG VR WKDW HDFK RI WKH XUEDQ DVSHFWV LV DGGUHVVHG
VLPXOWDQHRXVO\)RUDVXVWDLQDEOHGHYHORSPHQWLVLPSRUWDQWWREHWDNHQLQWRFRQVLGHUDWLRQ
DOO RI WKH LPSDFWHG IDFHWV RI WKH XUEDQ GHYHORSPHQW DV ZHOO DV WKH LQFOXVLRQ RI DOO
UHOHYDQWVWDNHKROGHUV LQWRWKHSURFHVVRISODQQLQJFDXVHWKDWZD\LWZLOOEHSURGXFHGD

































7KH JHQHUDWHG WKHRU\ RI WKLV VWXG\ SURYLGHV D JHQHUDO JXLGH IRU WKH IXWXUH ,&






FRQVLGHUDWLRQZKLFKQHHGV WREH LQWHJUDWHG LQWR WKHRYHUDOO UHFRQVWUXFWLRQSURJUDPDQG









RI WKH FLW\7KH VWUDWHJLFSODQQLQJRI WKLV VHJPHQW FRXOGKHOSQRWRQO\ WKH OLYHVRI WKH
FLWL]HQV EXW DOVR WKHLU SHUIRUPDQFH DV DLG GHOLYHUV DV UHYHDOHG LQ WKH OLWHUDWXUH UHYLHZ
HYHQ WKH JHQHUDO SRVW FRQIOLFW UHFRQVWUXFWLRQ IUDPHZRUN LV VWLOO EHLQJ XSGDWHG DQG
GLVFXVVHGRYHULW7KHSRVWFRQIOLFWGHYHORSPHQWEHLQJDQDUHDZLWKVWLOORQJRLQJGLVSXWH








WKH FLWL]HQV QRUPDO SHUIRUPDQFH EXW RI WKH LQWHUQDWLRQDO VRFLHW\ DV ZHOO DV DQDO\]HV
UHYHDOHGWKHUHDUHRIWKHLQWHUQDWLRQDOVWDIIZKRKDVEHHQZRUNLQJLQ.RVRYDIRUPRUH
WKDQ  \HDUV IRU WKDW WLPH EHLQJ WKHLU HYHU\ GD\ H[LVWHQFH KDV EHHQ
FRQFHSWXDOL]HGSUDFWLFHG LQVLGH WKDW XUEDQ ERUGHU FRQVHTXHQWO\ DIIHFWLQJ WKHLU KHDOWK
ZHOOEHLQJDQGZRUN
7KH UHFRPPHQGDWLRQHYHQ LIGHULYHG IURPDYHU\ VSHFLILFSRVWFRQIOLFW VHWWLQJ VXFKDV
.RVRYD3ULVKWLQDDQGEHLQJDZDUHRIWKHVSHFLILFLWLHVRIHDFKXUEDQFRQWH[WDFURVVZRUOGV
SRVWFRQIOLFW FRXQWULHV WKHSURSRVLWLRQ LVPDGHDVDQRXWOLQHRIZKDWFDQHYROYH LQWRD
ZHOO GHILQHG SURJUDP ZLWKLQ WKH IUDPHZRUN RI WKH SRVW FRQIOLFW UHFRQVWUXFWLRQ E\
FRQVLGHULQJZKDWQHHGVWREHGRQHDQGZKLFKPDWWHUVQHHGWRGHDOZLWK
7KHWKHRU\RIWKLVVWXG\JLYHVWKHIRXQGDWLRQIRUDPRUHKROLVWLFDQGV\VWHPDWLFSODQQLQJ
DSSURDFKZKLFKZLOO HVWDEOLVK SULRULWLHV GHYHORSPHQW SHUVSHFWLYHV WRZDUG VWDELOLW\ IRU













ODFNLQJ D VHULRXV VFLHQWLILF LQYROYHPHQW IURP WKH DFDGHPLF VLGH DQGZKHQ EHDULQJ LQ
PLQGWKHFRPSOH[LW\LWKROGVZLWKLQLWUHDOO\QHHGVDFRPSUHKHQVLYHHQJDJHPHQWIURPDOO
UHOHYDQWDJHQFLHV





KRUL]RQV IRU D IXUWKHU LQYHVWLJDWLRQ FRQVLGHULQJ WKDW WKLV VWXG\ FRXOG EH WDNHQ DV D
VWDUWLQJSRLQWRIZKDWFRXOGHYROYHLQWRDPRUHGHWDLOHGDQDO\]HRIWKH,&HVWDEOLVKPHQW
7KHUHFRXOGEHDORWRIRWKHUWKHRULHVSURJUDPVDQGSURMHFWVGHULYLQJIURPWKLVVWXG\E\
WKHYHU\ IDFW WKDW LV JHQHUDWHG IURP WKHJURXQG DQG RI DYHU\ VROLG DQDO\]HVZKLFKGR
KROGDSUDFWLFHLQUHDOLW\
$QG,UHDOO\GRKRSHWKDWWKLVLQLWLDODSSURDFKZLOOEHWDNHQIURPWKHUHOHYDQWLQVWLWXWLRQV

















































































































































































































































































































DSSURSULDWHQHVV DQGPD\ VXJJHVW DGGLWLRQDO TXHVWLRQV WKDW KHOS GHYHORS QHZ LGHDV
IRU WKH WKHVLV 7KLV DOORZV UHVHDUFKHUV WR EHWWHU DFFHVV WKH UHVSRQGHQWV
 WUXH
IHHOLQJVRQDQLVVXH
6LQFH WKH UHDVRQV JLYHQ LQ WKH SUHYLRXV VHFWLRQV DVVXUHG WKDW WKH XVH RI WKH
4XDQWLWDWLYH 0HWKRGRORJ\ LV PRUH XVHIXO LQ GHOLYHULQJ FRQFUHWH UHVXOWV WKH SLORW
VXUYH\ ZDV GRQH LQ WKH TXDOLWDWLYH PDQQHU EHDULQJ LQ PLQG WKDW ³FORVHGHQGHG




7KH UHVHDUFK SUREOHP WHQGV WR ILQG RXW WKH SHUFHSWLRQ RI ORFDO DQG LQWHUQDWLRQDO




UHVHDUFKPHWKRGZLWK  UHVSRQGHQWV IURP HDFK JURXSZDV XVHG WR HQVXUH WKDW WKH
GHVLJQLVIHDVLEOH






0HWDJRUD  3URMHFW IRFXVLQJ RQPHWKRGV WRROV DQG IUDPHZRUNV IRUPHDVXULQJ GHPRFUDF\ KXPDQ ULJKWV DQG JRYHUQDQFH








DJH DQG HWKQLF JURXS VRFLDOHFRQRPLFDO EDFNJURXQG JHQGHU SURIHVVLRQV 7KH
VHFRQGZHUHSURIHVVLRQDOVRIWKLVILHOGDUFKLWHFWVDQGXUEDQSODQQHUV:KLOHWKHWKLUG
JURXSZDVPDGH IURP SHRSOHZKR GLUHFWO\ EHQHILW IURP WKH LQWHUQDWLRQDO SUHVHQFH
RZQHUVRIWKHUHQWHGDSDUWPHQWVUHVWDXUDQWVFRIIHHVKRSVDQGUHDOHVWDWHDJHQWV













6HOIGHWHUPLQDWLRQ WKH VXUYH\ZRXOG QRW EH FRPSOHWHZLWKRXW LQFOXVLYHQHVV RI
DQGVRPHUDGLFDORSLQLRQVDERXWWKHLQWHUQDWLRQDOLPSDFW
7KH VHFRQG WDUJHW JURXSV RI GLVWULEXWLQJ WKH TXHVWLRQQDLUHVZHUH WKH DUFKLWHFWV DQG
XUEDQ SODQQHUV DV PRUH WUDLQHG REVHUYHUV ZKR FDQ HDVLO\ GLVWLQJXLVK WKH XUEDQ
PDWWHURIWKHUHVHDUFKSUREOHPDQGFDQSXWLQDORWIURPWKHLUSURIHVVLRQDOH[SHULHQFH
EXW IRUH PRVWO\ ZHUH GLVWDQFHG IURP WKH GLUHFW EHQHILW IURP WKH LQWHUQDWLRQDO
FRPPXQLW\
                                                          















ZDV GRQH LQWR *RYHUQPHQWDO 2UJDQL]DWLRQV DQG 1RQ*RYHUQPHQWDO 2UJDQL]DWLRQV
5HSUHVHQWRI WKHVHWZRNLQGVRIRUJDQL]DWLRQVZHUHIRXQGFORVHWR WKHLULQVWLWXWLRQV
FRIIHH VKRSV RU WKHLU RIILFHV 7KH IXUWKHU VHOHFWLRQ RI WKH PHPEHUV LQVLGH WKHVH
VXEJURXSVZDVGRQHVDPHDVDWWKHILUVWJURXSRIWKHORFDOVWDNLQJLQWRFRQVLGHUDWLRQ
WKDW WKH UHVSRQGHQWV ZHUH RI GLIIHUHQW DJH DQG HWKQLF JURXS VRFLDOHFRQRPLFDO




%RWK JURXSV KDYHPRUH RU OHVV WKH VDPH W\SH RI WKH UHVSRQGHQW LQ RUGHU WR JHW D

















$GPLQLVWUDWLRQ RI WKH SLORW VXUYH\ZDV FDUULHG RXW DW WKH VDPHPDQQHU DV WKH UHDO
































Q1 What are the positive changes that occurred in the city 
of Prishtina because of the international presence? 
Percentage 
1 Better living standards 17% 
2 The variety of functions / multicultural environment 35% 
3 New job opportunities 20% 
4 Safety 14% 
5 Don’t know 14% 
  No answer 3% 
100% 
Q2 
What are the negative changes that have affected the 
city of Pristina because of the presence of 
internationals? 
Percentage 
1 Loss of city identity 15% 
2 Prices 15% 
3 Change of use:from residential to offices 17% 
4 Occupancy and overcrowdnes of the most beautiful 
neighborhoods  
34% 
5 Don’t know 16% 
No answer 5% 
100% 
Q3 In which part of Prishtina would you place all 
international apartments/offices? 
Percentage 
1 Arbëri 32% 
2 Outside city center 46% 
3 Close to city center 19% 
4 Scattered in the city  2% 
5 Don’t know 1% 
100% 
Q4 Why at this particular site? Percentage 
1 Internationals are already settled there 25% 
2 The center will be released 43% 
3 Will increase the living standards 11% 
4 Location / Enough space 17% 
5 Don’t know 2% 
No answer 2% 
100% 
Q5 Which public buildings that are occupied from the 
internationals would you like to be used by the locals ? 
Percentage 
1 OSCE 36% 
2 UNMIK 24% 
3 All  6% 





5 Don’t know 24% 
  No answer 7% 
100% 
Q6 What is the percentage of the international impact in the 
architecture of the city? 
Percentage 
1 0-30% 55% 
2 30-60% 41% 
3 60-90% 4% 
4 Don't know 0% 
    100% 
Q7 Which of these changes will disappear with the 
departure of international community? 
Percentage 
1 Prices of the rents 6% 
2 Services designed especially for them  28% 
3 Occupied spaces by them/fences 26% 
4 Nothing 24% 
5 Don’t know 10% 
  No answer 6% 
100% 
Q8 What are the most influential international 
organizations in the city's physical structure? 
Percentage 
1 Embassies 4% 
2 UNMIK/EULEX 50% 
3 KFOR 9% 
4 OSCE 14% 
5 Don’t know 20% 
  No answer 3% 
100% 
Q8 Where is the biggest RESIDENTIAL concentration of the 
IC ? 
Percentage 
1 Arberia 40% 
2 Sunny Hill 11% 
3 Peyton 9% 
4 Dardania 1% 
5 Center 3% 
6 Velania 6% 
7 Taslixhe 0% 
8 Troja 2% 
9 Lakrishte 2% 
10 Ulpiana 3% 
11 Dodona 2% 
12 Don't Know 0% 














4 What do you like about Prishtina as a 
city? 
3HUFHQWDJH
 The people 
 Restaurants/Caffee bars 
 The atmosphere/Rhythm of life 
 Nothing 
 Don't know 
 No Answer 

4 What you don't like about Prishtina as a 
city? 
3HUFHQWDJH
 The Streets/Traffic/Parking 
 Waste/Pollution 
 Architecture 
 Everything / The progress 
 Don't Know 
 No Answer 

4 How do you find the apartments in 
which you stay? 
3HUFHQWDJH
 Very Good 
 Acceptable 
 Basic and poorly designed 
 Overpriced 
 Don't know 
 No answer 

4 In your selection for the apartment 




 The House/Comfort 
 The price 
 All the above 







4 Which is the best residential 
neighborhood in Prishtina?  
3HUFHQWDJH
 Arberia 














 24 h Water/Eletricity 
 Easy reachable utilities within the city 
 Location/Spirit of the place 
 Safe/Security 
 Don't Know 
 No Answer 

4 In which part of Prishtina do you live? 3HUFHQWDJH
 Arberia 










 Don't Know 
 Veternik 







4 What is missing in the neighborhood 
where your apartment is located? 
3HUFHQWDJH




 Don't know 
 No answer 

4 What organization  do you work for? 3HUFHQWDJH
 Gonvernmental 
 Military 
 Non Gonvernmental 
 Other 
 Don’t Work/Companion 
 No answer 

4 In your opinion why was your office set 
up at this particular site? 
3HUFHQWDJH
 Government decision/Close to Beneficiaries 
 Security/Many Internationals around 
 Location 
 The space of the building  
 Don’t Know 
 No answer 

4 What other functions  would you add 
nearby your office? 
3HUFHQWDJH
 Variety of Restaurants 
 Public Park / Recreational Facilities 
 Public Transport 
 Nothing 
 Don't Know 
 No Answer 

4 With who do you interact more; locas 
and nternationals? 
3HUFHQWDJH
 More with Internationals 
 Both 
 More with Locals 















 Taslixhe  




 Don't Know 
 Dodona 
 No Answer 

4 Why? 3HUFHQWDJH
 Green Area/Nature 
 Lots of Activity 
 Safer 
 Quite 
 Don't Know 
 No Answer 

4 Your favorite restaurants? 3HUFHQWDJH
 Center 
 Arberia 
 Outside the city 
 All over the city 
 Don't know 
 No answer 

4
What is the duration of your work here? 
3HUFHQWDJH
 0-6months 
 6-12 months 
 1-2 years 
 More than 2 years 
 'RQ
W.QRZ 











 Cultural Events 
 Greenery 
 Don't Know 
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